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FINANCIAL HIGHLIGHTS 


(ЖАЙ) 
(Unaudited) 
$i 26H30H E718 А 
Six months ended 
(B ERE FISh » (In HK$ million, June 30 EE) 
ILE BETA BB fur ) except earnings per share) 2024 2023 Change 
КЕЗДЕ OPERATING RESULTS 
ЖА Revenue 1,903 1,970 (3.4%) 
KE SB АЈ] Operating profit 202 274 (26.3%) 
EBITDA EBITDA 457 534 (14.4%) 
Дв] R FE ib ЖУ ЖІ Profit attributable to 
shareholders of the Company 120 190 (36.8%) 
t ik BB PER SHARE DATA 
fr B BF Earnings per share 
ЖЖ (ЖШ) — Basic (HK cents) 7.4 12.0 (38.3%) 
— 8 OE Ml) — Diluted (HK cents) 7.4 11.8 (37.3%) 
ARP BAAR е (ЖШ) Interim dividend per share 
(HK cents) 8.0 17.0 (52.9%) 
Pot 35 be ж FINANCIAL RATIOS 
FS S pk AN LEE Bk (Н) Inventory turnover on costs 
(days) 119 111 8 
AK Дв] fl R {д as Л Ж Profit attributable to 
(415 ALBI EE) shareholders of the Company (3.3)pp 
(96 to revenue) 6.3% 9.6% IB 
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MANAGEMENT DISCUSSION AND ANALYSIS 


fs XP s X Ду ЖЕ Bl = З а у ЛЛ MANAGEMENT DISCUSSION AND ANALYSIS 


a uk Be o AT OF GROUP RESULTS OF OPERATIONS AND 
FINANCIAL POSITION 

ER dE XS fT EREH ^ DA К ui te AN ЖЕГЕ Unless otherwise stated, the following commentaries refer to 

20244 №2023+6 АЗОН ЕЁ fü 4 the year-on-year ("YOY") comparison for the six months ended 

ё o June 30, 2024, and 2023. 

ЖЕ OVERVIEW 

° Дк BEEEEIAXIP SaAdGH % Group revenue was flat YOY at a constant exchange 
Eo FERE Т рз До RAE rate and down 3.4% with currency impact. Revenue 
ЙЕ xx RERO ASM у {Ңң 5 (Е 8 growth on a constant-dollar basis of 0.696 was recorded 
€ 80.65 BJ A Ж RE ^ m ER RE SP in the Gulf Cooperation Council, while Southeast Asia 
ERN RI ETF6.796 ° AF SE + 3E and Australia was up 6.796. Greater China declined by 
— ж FE R5.1% : 6 B20234F FX a further 5.196 YOY, a continuation of the downtrend 
RINKS о 38 (E 89 Е E B AB that had started in 2H2023. The previous strategy which 
ЕЛЕЗНРШЕМКА ТЕ ТЕ DA FEA BA focused on profitability through raising prices and cost- 
sn: ПАН Emme cutting measures with insignificant investment in brand, 
ALTEA: XR RUN фз Bg ICA TE SE product, and marketing has resulted in a year-on-year 
F o revenue decline in Greater China. 

° Е Z $158.9%  LHO2MAD ° Gross margin was recorded at 58.9%, up 0.2 percentage 
S ЕБЕЛНМЖЕ ЯНА A ; points, mainly attributable to a change in channel mix; that 
Ваа) 0 > mHz HE is, it was driven by a lower contribution from wholesale, 
Ж Ж КЕ tig зав, Emme which generally has a lower margin than other channels, 
5 H ERI Ж Б BIB o HE Bax thus gearing up the Group's gross margin. The higher 
= езйн = E {@ ЭФ ES ЖЕЕ average selling price in our own retail channels could not 
Жж шт REEPRGSNKAEAA€SZZ mitigate the volume drop and product cost increase. As 
в. Ait: ЛМЕ >» A a result, the Group's gross profit reported a drop of 3.196 

ЕЕ NEK3.196 ° YOY on the back of negative currency impact. 

° ЖК E RII BS Е2.9{Ё ы Operating expenses - as a percentage of revenue - were 
ЖІ: ЕЖ EH 46.6% 3$ 25 49,596 , up 2.9 percentage points; the ratio grew from 46.696 
о тях е to 49.596, primarily driven by one-off non-recurring 
E B — Y E JE ARS E ЕН o expenses related to the corporate requisition exercise. 

e AA FAR REE SSA 51.2018 * The net profit attributable to the shareholders of the 
“(202346 : 1.901858 70) » RAB Company was HK$120 million (2023: HK$190 million). 
J) 9 5^ 2024 4E Hh — jx "tk ЗЕ SEB This drop was due to the one-off non-recurring expenses 
zo жар 2 A 8] 83 — Xx E ML A of 2024, the substantial reduction in one-off income from 
ХЕ». Ж же КЕТ. the South Korean joint venture, the significant profit drop 
DREKADAHE# KAR BHHS from Greater China, as well as the increase in operating 
ЖЕМ St ® FÉ DLP BL e expenses associated with the Company's 5-year business 


strategy transformation program. 
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BBE 2 iw mt RD LES D 
MANAGEMENT DISCUSSION AND ANALYSIS (continued) 


e. VÆ- =й, {1 А Ж а Г SHE ] ° In Q2, we implemented a series of Quick Win 
ЖУА FERTA i > initiatives across the Group that focused on marketing, 
МН RSS. REGIA EAE merchandising, store operations, inventory management 
ЖЕ. КЕЖЕ Б 116 RM and online business acceleration. We have started їо see 
p ES E positive results after their implementation. 
° КЕ ЕЕЕ АА ЕЕ АКВ 0» Group inventory remained relatively constant at HK$514 
435.14 fe 4 7,(2023 € : 5.01 1&8 million (2023: HK$501 million), while inventory turnover 
л), ffo c EX SI A c Н ОН) n on cost rose by eight days to 119 days. 


5 ED e Net cash flow from operating activities amounted to 
T ° 152024*4F6 H 30 | Ж Ж = SS HK$265 million. The Group's net cash balance was 
ЖЕФ 57.2018 Bo RE HK$720 million as of June 30, 2024. Although the 


SLE CRANKS B RADAR Company's cash position, our overall financial health 


M же BEN я] н) Ж], ЛА Е ЛХ exchange rate difference negatively impacted the 
fiz ° remains robust. 

e. jm Ж Ж BA 28 7.465 fli (20234 ° Basic earnings per share were 7.4 HK cents (2023: 12.0 
12.078 (Ill) ° HK cents). 

e геа е Е 85 а 5058.061 e The Board of Directors has declared ап interim dividend of 
(20234F : &fi&17.07& ll) ° 8.0 HK cents per share (2023: 17.0 HK cents per share). 
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MANAGEMENT DISCUSSION AND ANALYSIS (continued) 


КЕЗЕ 


R1: хаак EE а 


RESULTS OF OPERATIONS 


Table 1: Group results of operations 


B2E6A300 LAA 
Six months ended June 30 

БАЛАЗЕ IER ABASE EE 

(B BESÉLASI) (In НКФ million) 2024 % to revenue 2023 % to revenue Change 

AR А Group revenue! 1,903 100.0% 1,970 100.0% (3.4%) 

= Al Gross profit 1,120 58.9% 1,156 58.7% (3.1%) 

HWA ERES X88 Other income and other gains, net 24 1.2% 36 1.8% (33.3%) 

KBE Operating expense (942) (49.5%) (918) (46.6%) 2.6% 

SR Operating profit 202 10.6% 274 13.9% (26.3%) 

ЕЕ-НШАЗАНАМ Share of profit of a joint venture 15 0.8% 30 1.5% (50.0%) 

HAR Finance expense (22) (1.2%) 17) 0.996) 29.4% 

КЕЙ Income taxes (53) (2.7%) 68) 34%) (22.1%) 
НЕЕ ЕШ Profit after income tax attributable to 

STU t non-controlling interests (22) (1.2%) 29) 1.5%) (24.1%) 
RR ДЕРЕ BL ЕЙ Profit after income tax attributable to 

shareholders 120 6.3% 90 9.6% (36.8%) 

Ks e Group same-store sales? 1,444 464 (1.4%) 

хо Ез Global brand sales? 2,247 2,324 (3.3%) 

ЕС t Global brand gross profit 1,406 460 (3.7%) 

HARES RGAE Cash and bank balances, 

net of bank loans at period end 720 1014 (29.0%) 

HES Inventories at period end 514 50 2.6% 

ВЕНКА EEG Inventory turnover on cost, days‘ 119 11 8 

МАРТЕН Stores at period end 1,774 ‚798 (24) 


Д [AK E КАД ЈАКА OMB SE 


Ж ESI BS LZ Ht & ° 


FEPER C 


“Group revenue" comprises consolidated revenue from direct-operated stores’ 
retail sales and wholesale to franchisees. 


[AK E BI [E] Jr $E AERE Е БТЕНКАЖ 7 


ELT GA RUE LE B Р] М Е Ж E 26 Ж fb E h i ЕГЕР EH 
EF EE 38 п] EL АЙ ER X BC 1096 2 PES BOR Е Я Е 88 C 
ЖЕЖ st 8i o 
ГеЕКӘННЕН/ЕЛТІЕНЕАЖЮВЕРС ДІН 
EMEZAN Рт РЕ E AER EA: RA 
AE [E ЖЕРЕ o 

[ fz Et f BE RE AR HE ST BR BID RB CHAR Н 
E BX AN FE LA EB S] EI Ж o 
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“Group same-store sales” means retail revenue save for revenue derived from the 
retail sales of newly-opened and terminated stores and stores temporarily closed 
for more than 10% of operating days of comparable periods for renovation or other 
purposes. These are at constant exchange rates. 

“Global brand sales/gross profit” comprises all Giordano retail sales/gross profit 
from direct-operated stores, franchised stores and stores operated by a joint 
venture. These are at constant exchange rates. 

“Inventory turnover on cost” is calculated by dividing inventories at period end by 
the cost of sales multiplied by the number of days in the period. 


INTERIM REPORT 2024 rp Hj # & 


WA Be = Ail 


LESE aR DMM) 


MANAGEMENT DISCUSSION AND ANALYSIS (continued) 
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Revenue and gross profit 


Revenue for the first half of 2024 was flat on a constant-dollar 
basis but, in HK$ terms, was down 3.496 compared to the 
previous year. This is primarily due to the underperformance in 
Greater China, which recorded a decline of 8.396. Within this 
region, Mainland China, Hong Kong and Taiwan reported a drop 
of 9.996, 6.396 and 8.896, respectively. 


Group retail revenue was up 1.196 on a constant exchange rate 
basis, but still represented a 2.6% decline YOY. The difference 
was due to exchange loss on the back of HK$ appreciation 
against most currencies. Geographically, the revenue drop 
was primarily due to the decline in Greater China of 5.196, 
continuing the downtrend from 2H2023, while the revenue 
reported a growth of 0.696 in GCC and 6.796 in Southeast 
Asia and Australia. In summary, the previous strategy which 
focused almost solely on profitability through raising prices and 
cost-cutting measures with insignificant investment in brand, 
product, and marketing, is unsustainable for future growth. 


Іп terms of retail channels, the offline sales were HK$1,539 
million on a constant exchange rate basis, but, in HK$ terms, 
declined by 2.996 owing to the drop in Mainland China's offline 
business by 26.596 on the back of a lack of brand investment, 
leading to high inventory and culminating in the delayed 
introduction of new products for the season. Therefore, the 
Group experienced a decline in comparable store sales and 
store closures. 


On the other hand, the online sales posted an almost flat 
performance YOY, where Mainland China drove the growth 
with an increase of 1.796 on a constant exchange rate basis, 
while the gross margin was down by 1.5 percentage points, 
resulting in a gross profit decline of HK$1 million due to the 
deeper pricing discount for inventory clearance. The price 
discounting started to deepen from 2H2023 into 1H2024. 
The size of our online business outside Mainland China was 
relatively small and its contribution was only 21.296 of the total 
online revenue, partly due to a lack of API integration with third- 
party platforms. The share of business for online is 11.7%, 
which is below industry standards. ІТ upgrades are expected to 
be completed in 2H2024, and we are confident of accelerating 
and driving higher sales in 2025 and beyond. 


Wholesale channels experienced a downturn of 9.696, with 
Mainland China recording a decline of 10.196, driven primarily 
by a large shipment of inventory at the end of 2023. South 
Korea also faced a YOY decline of 9.596. As a result, our 
overseas franchised markets declined by 9.396. 
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MANAGEMENT DISCUSSION AND ANALYSIS (continued) 


R2: WAD Table 2: Revenue analysis 
&26830B1E^ 18 R 
Six months ended June 30 
ЕЙ BR 28) 
(RBEÉxAEf) (In HK$ million) 2024 Contribution 2023 Contribution Change 
Ed Greater China 802 42.1% 875 44,4% (8.3%) 
Ro RRM Southeast Asia and Australia 739 38.9% 734 37.3% 0.7% 
BIENEABEXSÍEZSRS Gulf Cooperation Council 362 19.0% 361 18.3% 0.3% 
3 80 Z7 SE BLA Group revenue by markets 1,903 100.0% 1,970 100.0% (3.4%) 
Heh Offline 1,483 77.9% 1,527 77.5% (2.9%) 
ӨРЕН Online 222 11.7% 224 114% (0.9%) 
ze Retail 1,705 89.6% 1,751 88.9% (2.6%) 
рУ ЕЯ es Wholesale to overseas franchisees 136 7.1% 150 7.6% (9.3%) 
Юй} BA BE DEB ИЯ ^ Wholesale to franchisees in 

Mainland China 62 3.3% 69 3.5% (10.1%) 
ЮЕ ЕЛ2ЖЕ ҢА Group revenue by channel 1,903 100.0% 1,970 100.0% (3.4%) 


Æ Ж Ж $X(858.9960 ^ ЕЖ0.2(И GOS e Gross margin was recorded at 58.9%, up 0.2 percentage 


IJ EB КЖ 8А 5 8 O ЯЕЖН) points. It was mainly attributable to a change in channel mix 
А BA SE A ВЕ} & 9m HE ЕТПЕУ o H where our wholesale contribution reduced YOY, dragged by 
urs da A) = Ж Ж — fe ex E te = ANF the decline in the wholesale to South Korea. As the wholesale 
Jg БОЛ Жж AK Attias so 8 8 56 business generally has a lower-than-average gross margin 
ЖІ Ж ° ph j^ Be m ШОШ AK Ж М Л Л EX when compared to other channels, it geared up the Group's 
Zo mg C RTA ЭВ S&S 248 (B gross margin. The higher average selling price in our own retail 
сыз MERGE НЕ ТОЮ М ЖЕУ ЖЫ channels could not mitigate the volume drop as well as the 
ИРЕ ° Bub o Ж Ж Н) Б ЛЖ Е EK product cost increase on the back of higher freight costs and 
3.1% ° unfavourable currency impact. As a result, the Group’s gross 


profit reported a drop of 3.1% YOY. 
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MANAGEMENT DISCUSSION AND ANALYSIS (continued) 


R3: EAD A Table 3: Gross profit analysis 
8220235 8220245 
68308 64308 
IEA A EAHA 
4l ERRA ҰҚ 
Six months ұш Six months 
ended | ERE EB Currency ended 
June 30,2023 Product Selling EFI Et translation June 30, 2024 
(ИАЕА IZ) (In HK$ million) gross profit costs prices Volume Miscellaneous difference gross profit 
RATAM Southeast Asia and Australia 446 (69) 173 (76) 2 (26) 450 
Sew A ABR Gulf Cooperation Council 
4288 227 (24) 7 (46) - (1) 233 
EXE Mainland China 164 (7) 5 (13) - (6) 143 
BERRA Hong Kong and Macau 143 (9) 13 (15) _ M 132 
ай Taiwan 144 (18) 43 (34) - (6) 129 
ШЕЕ Market mix - 1 (8) 7 - - - 
FEE Retail and distribution 1,124 (126) 303 (177) 2 (39) 1,087 
ЖАЛЕ Wholesale to overseas franchisees/ 
МЕДА subsidiaries 32 33 
KEE Group 1,156 1,120 


HWA KR Bh st > REB 


Other income and other gains, net 


E tb Ue А REWE HEREA + BÉ Other income and other gains included royalties, licensing fees, 
EIKA ` FEMA ` 2. КЕЗЕН) interest, rental income, government assistance, and exchange 
МЕНЕН Rd АЖ РЕ ДБ А 5 differences. The decrease in other income was partly due to 
FH BS f FE АЕ xz 8B BUR S8 BI Do the unfavourable YOY exchange differences and a reduction in 
government subsidies. 

Ac m Ep FI, KES im Al Operating expense and operating profit 

& ж EB AAU A th 2 202.9 fll а ОШ The operating expense-to-revenue ratio experienced an 
(20234 : 46.6%)’ == ER B^ X PIATE increase of 2.9 percentage points (2023: 46.6%), primarily due 
47 #@ ЕНЕ М лп) SUB to non-recurring expenses in the form of our former CEO's 
@ 8J Ж [Я ж SFE AE Е Вз PX ° severance package and legal expenditure associated with the 

corporate resolution exercise. 

cH WS ЗЕ + 42 ЯА Ф 59 BS 220197 A Тһе absence of last year's rental concessions also impacted 
aS mA MAAK: AFA AS G7 our operating expenses as landlords continued to normalize 
8E € Id MARANA S 2 Ж their rents in line with pre-COVID-19 rates. When setting aside 
ЗЕК ЕАН > SAR BM SYA the non-recurring items, the underlying operating profit would 
FE 062.9% ЕЕ ЖИ S Ж 4| (EB BR have only declined by 14.7%, dragged by the 62.9% drop іп 
14.7% ° Greater China's operating profit. 

As ЖАЛ 232.02 1875 76 ^ К The Group's operating profit was HK$202 million, down by 
26.396 : REI Ж 810.696 ^ + 25 La 26.3% with an operating margin of 10.6%, driven primarily by 
— ix WE ЗЕ * ERRE ` АКЕМ the one-off non-recurring items stated above, as well as the 
DE R 7 EP o decline of our Greater China business and currency exchange 
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MANAGEMENT DISCUSSION AND ANALYSIS (continued) 
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AR SR HE AG BR Pit 4 1% @ Ж A 


2024 LE + F SX (S AZ Al AR ЕСЕ 
45 T {@ ЖЛ (Г AR RB E] 1) 28 1.20 6857 
ж, КЖ осалы». Ж) 
4878, 286.396 (2023 : 9.6%) » Ж 
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Net impairment of right-of-use assets and 
property, plant and equipment 


There was no significant impairment provision or reversal for 
the right-of-use assets, property, plant and equipment, based 
on Hong Kong Accounting Standard 36. 


Finance expense 


The finance expense was HK$22 million (2023: HK$17 million), 
primarily due to higher imputed interest on lease liabilities. 


Profit after income taxes attributable to 
shareholders 


Profit after income taxes attributable to shareholders of the 
Company ("PATS") for the first half of 2024 was recorded at 
HK$120 million, a decrease from the previous year’s HK$190 
million, and resulting in a net margin contraction to 6.3% 
(2023: 9.6%). The decline was due to the reduced operational 
profitability stemming primarily from one-off non-recurring 
items and underperformance in Greater China, as well as the 
lower shared profit from our South Korean joint venture amidst 
a challenging economic environment. 


Table 4: Changes in PATS 


CL Er SB 70 AS BE) (In HK$ million) 
ЕК. Е2023Ғ6ЛЗОНІХЧЯ2 PATS for the six months ended 

AR RR EG ian Fl) June 30, 2023 190 
Ж] SD) A A / 23 ZH Wholesale to overseas franchisees/subsidiaries 7 
Nx SI AAR ЭЖ ЕЕ Gulf Cooperation Council 1 
Ж ES oe Я Southeast Asia and Australia (5) 
ais Taiwan (7) 
51 88 South Korea (14) 

S [8 Mainland China (15) 
Fe KR Hong Kong and Macau (17) 
ЧАН MARA. MERR Headquarter expenses, finance expense, income taxes 

FE LE fl (EE s and non-controlling interests (14) 
DN ЕР ПЕ: 8) Changes in PATS (64) 
B22024F6A300 > f] BH RE E E Z PATS for the six months ended 

AA AR RE d Лй Л June 30, 2024, at constant exchange rates 126 
2 fa SET Currency translation difference (6) 
ЕК. Е202456АЗОНІХЧЕЯ2 PATS for the six months ended 

AR R FE 4h iam AR June 30, 2024 120 
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MARKET ANALYSIS 


SBE rA EP LES D 
MANAGEMENT DISCUSSION AND ANALYSIS (continued) 


The following comments are in local currencies, or, if in HK$ 
terms, are at constant exchange rates to remove distortions 
from the translation of financial statements. 


Xni Greater China 
R5: SUE ZR Sh Al im All Table 5: Greater China profit before income taxes 
B2E6A300 LAA 
Six months ended June 30 

(A B BEL AS ' (In HK$ million, translated at 46h WA BD Eb (RAB 2 tb 28 

KALEEX ES) constant exchange rates) 2024 % to revenue 2023 % to revenue Change 
ИЛ Revenue 709 100.0% 747 100.0% (5.1%) 
E Gross profit 416 58.7% 451 60.4% (7.8%) 
HOW AS EI ЯЙ Other income and other gains, net 4 0.6% 10 1.3% (60.0%) 
Kee Operating expense (397) (56.0%) (399) (53.4%) (0.5%) 
AR SA Operating profit 23 3.3% 62 8.3% (62.9%) 
Hae Finance expense (4) (0.6%) (2) (0.3%) 100.0% 
КТ A in A Profit before income taxes 19 2.7% 60 8.0% (68.3%) 
е ЖМ PI Hong Kong апа Macau 
55205 МАРЧ’ SEA 2436 EWR In Hong Kong and Macau, we observed a modest decline in 


AY @ 23 RR IURE Be (RS E — ETE TS 
RR VET E S) ЕЕ NC ІНЕ 
ШЛЕТ ° A 50 ВЕ 72 TE SSB Е A 
а SIBI EBESGÓEÓSS 
„ЖЯ dà EB HTM RMN RSS R 
НЕН, Be ROMP HKD ARCA #8 

М. 


revenue YOY driven by the trend of consumers moving their 
spending northbound to Mainland China and the absence of 
government consumption vouchers, which had contributed to 
a one-time surge in spending last year. The profitability was 
notably affected, not only by the aforementioned factors, but 
also by higher rental costs and a strategic move to higher 
discounting in response to rising inventory levels in the market. 
We saw the Hong Kong and Macau markets improving in 
May and June following the implementation of our Quick 
Win initiatives, which focused on store turnaround through 
merchandise initiatives that improved the availability of best- 
sellers and the execution of storytelling at the points-of-sale. 
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MANAGEMENT DISCUSSION AND ANALYSIS (continued) 


rh B] X ЁЁ Mainland China 

BB ЕВ ИҢ ЖУ o RPA ЕН) AR Г Е During the period under review, our offline sales in Mainland 
ЯН dm Jb 26.596 > fm A) k PST #9 = #9 China have seen a significant decrease of 26.5%, with 
К 15.9% » $6 & 28 Т ER 4h E BEER comparable store sales dropping by 15.9%. This downturn was 
m Т^) Т Юа рт к NARS cheese & driven by high-aged inventory in the marketplace, a direct result 
ша Е ТЕА BEES: ARPA of our diminishing brand perception and awareness. The sales 


F В| РС Ж 85 18 ЛЕ Ж — 27 Br BR пп Ке 88 А 
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ARN EMA 412.86 ° ERT 
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decline deepened as we further disconnected our brand from 
customers through various cost-cutting measures. Our gross 
profit in Mainland China dropped significantly by 12.896. With 
the introduction of our Quick Win initiatives centred around 


p 


40р \ 
[><] 


ta 


ni 


wj 

i: KRABASA-ZERS BALMS — store operations and merchandise initiatives, we have seen 
ӨЛКЕ ЗЫ SARS Е 5 Н 6 — 2 8 8) gradual improvements in O2, mitigating the Q1 offline YOY 
30.6% > BB — ERE 8)20.9% ° sales decline of 30.696 to 20.996 in Q2. 
б. | 238 2 oh У 1.7% ^ ЕНІ Тһе online channel achieved sales growth of 1.7%, primarily 
т Br S (BON aK EH Т EE 1.5 fü due to discounting, but which also resulted in a lower gross 
4j Eh oo ИПЖ 8E 2^20234F КЕЙ {т ^. margin of 1.5 percentage points. This strategy of discounting 
YR 202A445F ЕЕ. HEAR „Ж Ёё started in 2H2023 and continued into 1H2024. While this 
Hé E 27 ® TED >, BL Т == Мм Е 1 6 growth in the online channel is positive, it has come at the 
{К AK > Nee SEG ARR BABE HA expense of offline retail and lower gross profit, which could 
Ao щщ БИЕШ TRH: BAM пої offset the loss in offline profitability. With the introduction 
tsk ЖК ВМВ ЕМ SAH HH of our Quick Win initiatives focused on accelerating our online 

RMS ES-ES EU А SLAMS business onto other platforms with higher gross profit margins, 


1538 13.5% > m — = Е AA ТЕ we have seen improvements in revenue in Q2 of 13.5% growth 
° compared with the 11.0% decline in Q1. 


Taiwan 


Жтт’ Ж {ЧВ5Х RGiordano Ladies to the uncertain economic climate. However, the resilience of 
= Ohta TES: ® Б) ЖЕ ЛШ ЖЕ BSAA our sub-brands, such as BSX and Giordano Ladies, has helped 
BY FER o moderate the overall profit decline. 


Xf 
5 
B^ К ЭЩ Ee HR RBA? б т 25 5 90) А Тһе Taiwanese market has been subject to fluctuations due 
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Table 6: Greater China revenue and store count 


&26830B.E ^18 B 
Six months ended June 30 
RUMP 
Stores at period end 
WK ІНЕ Bee E 
Revenue Franchised Direct operated Total 
(BEEEXAS(: (п HK$ milion, translated 88 
KBEEXEÉE) at constant exchange rates) ^ 2024 2003 Change 2024 2003 2024 2003 2024 2023 
RAE Mainland China 311 333 (6.6%) 320 335 134 145 454 480 
2 Taiwan 216 226 (4.4%) - - 161 171 161 171 
BERRA Hong Kong and Macau 182 188 (3.2%) - - 41 39 41 39 
аң Total 709 747 (5.1%) 320 335 336 355 656 690 
HRS LHR EG ЕК AP З АЈ Л Greater China's revenue, as a consequence of increased selling 
E P3 еур р SEES 4 prices and high inventory in the marketplace, has seen both a 
TI BE 7] » revenue and store decline, affecting the overall profitability of 
the market. 
LE пп М P Southeast Asia and Australia 


X7 RAD MORD ТАВ ht BU Яй Al 


Table 7: Southeast Asia and Australia profit before 
income taxes 


HZ6A300 IAA 
Six months ended June 30 

(A E EAS : (In HK$ million, translated ҚАНЫ ЖАЯДЫ 28 

KBEEXIEE) at constant exchange rates) 2024 % to revenue 2023 % to revenue Change 
A Revenue 783 100.0% 734 100.0% 6.7% 
Al Gross profit 477 60.9% 446 60.8% 7.0% 
EHOW A RE th Was ЖЕ Other income and other gains, net 1 0.1% 14 1.9% (92.9%) 
Шай Operating expense (336) (42.9%) (313) (42,7%) 7.3% 
KS Operating profit 142 18.1% 147 20.0% (3.4%) 
RER Finance expense (12) (1.5%) (9) (1.2%) 33.3% 
ЕШ Profit before income taxes 130 16.6% 138 18.8% (5.8%) 
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This region has maintained a stable business environment. 
Markets such as Indonesia and Singapore have shown robust 
growth, supported by effective local marketing initiatives. 
However, performance in Thailand and Malaysia has been 
stagnant, affected by inventory shortages of in-demand 
merchandise. The situation is expected to improve in the 
second half of the year through our Quick Win initiatives. 
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Table 8: Southeast Asia and Australia revenue and 
store count 


&26H30HB.1EA18 B 
Six months ended June 30 
WA HR PS mH BA 
Revenue Stores at period end 
(ХЕ л (ZL: (Іп HK$ million, translated 8 8) 

КАТЕЖИЕ) at constant exchange rates) 2024 2023 Change 2024 2023 
Шә Indonesia 409 360 13.6% 231 241 
ae BY Thailand 135 139 (2.9%) 157 154 
ЯШ Ж Singapore 102 91 12.1% 30 28 
SKAT Malaysia 88 94 (6.4%) 87 86 
i FR Vietnam 37 37 HF Flat 35 46 
Bin Australia 10 10 & Flat 5 6 
ЖЕЖ Cambodia 2 3 (33.3%) 2 3 
КЕҢ Тоха! 783 734 6.7% 547 564 
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The Gulf Cooperation Council 


The GCC region has continued to exhibit growth, with sales and 
profits advancing further in the first half of 2024, even though 
geopolitical tensions continued to impact the GCC markets’ 
macroeconomic environment, particularly tourist arrivals into 
the UAE. However, we are committed to driving product 
innovation and tailored marketing strategies, which remain 
critical to our long-term sustainability in this vital market. 


Table 9: The Gulf Cooperation Council profit before 
income taxes and store count 


H26A300 AGA 
Six months ended June 30 
(A B BELA Sr ' (In HK$ million, translated at 46 WA BD (RA B 2 tb 28 

EBEEXÉBE constant exchange rates) 2024 % to revenue 2023  ?6to revenue Change 
ХА Revenue 363 100.0% 361 100.0% 0.6% 
El Gross profit 233 64.2% 227 62.9% 2.6% 
BONA RE ИЯ: Other income and other gains, 

ЯН net 2 0.5% - - ЛЯ МА 
MiSs Operating expense (159) (43.8%) (152) (42.1%) 4.6% 
КЕЯ Operating profit 76 20.9% 75 20.8% 1.3% 
BAË Finance expense (7) (1.9%) (6) (1.7%) 16.7% 
OB Pr fs Be Bl EA] Profit before income taxes 69 19.0% 69 191% Ё# Flat 
ME Franchised stores 41 38 3 

ШЕ Direct-operated stores 138 134 4 
EARP SB Stores at period end 179 172 7 
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South Korea (a 48.5% joint venture under an 
independent management team) 


Table 10: South Korea's share of net profit and store 


count 
Й#6Н30НЕЛ В 

Six months ended June 30 

ERARD (RA BF tb 28) 
(АЕРА Е) (In Korean Won million) 2024 % to revenue 2023 % to revenue Change 
KA Revenue 77,640 100.0% 87,676 100.0% (11.4%) 
4l Gross profit 41,936 54.0% 47,104 54.4% (12.1%) 
ii Al Net profit 5,486 7.1% 10,186 11.6% (46.1%) 
EIDE AA] Share of net profit 2,662 4,945 (46.2%) 
HARPS TSA Stores at period end 115 138 (23) 
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The South Korean market has been impacted by 
macroeconomic pressures, leading to a downturn in sales. 
Nonetheless, we anticipate an improvement in the second 
half of the year, driven by positive consumer reception to new 
merchandise and strategic marketing efforts. 


Overseas (outside Greater China) franchisees and 
licensees 


R11: BMRB М ЕЖ 8 24713 Table 11: Overseas franchised and licensed store 
at count 
ieH3soHFPimà&H 
Stores at June 30 
2024 2023 
R RE Un Southeast Asia 183 175 
ay pe * South Korea* 115 138 
ЕЗ ар South Asia 89 56 
ЗЕЙ Africa 26 22 
Ет Other markets 20 19 
аз Тоға! 433 410 
“ ЖЕ ® E 48.5 % 1н Е BAR] [А 1 ы The Group owns а 48.5% equity interest in the South Korean joint venture, also the 
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Group's franchisee. 


While our overseas franchised and licensed network in 
emerging markets such as South Asia and Africa increased, 
it was not enough to offset the underperformance in our 
larger, traditional franchise markets such as Myanmar, where 
business has suffered due to political tension, resulting in a 
9.396 sales decline in our overseas franchised markets. 
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НЛ Ж AK oh FINANCIAL POSITION 

ла XE М 91715 8) Liquidity and financial resources 

5$52024*F6H30H : i 5 SR (T 45 tz (91 On June 30, 2024, the cash and bank balance, net of bank 
е 815 BRE) 287.20 1835 7,(20234F : loans, was HK$720 million (2023: HK$1,014 million). Тһе 


10.14/88 75) » HSA Е BAR significant cash reduction was primarily due to the reduced 
ZUEVEGRURAGROEIKBIHBPzl&EA operating cash inflow coupled with the increased cash 
Jk AY mb ERE SB AY SE КЕЛП ЗІНЕ outflow from financing activities owing to dividend payout. 
а 2 IK Лав REEN -EHR Тһе recent dividend payout has been significantly higher than 
Бп ДҖ (ба MLS > ЖОН ЛЛ our peers and the market norm. Despite this significant YOY 
Л RESE.SmOSNEXRSEBSULCÓEZZZ cash flow reduction, the Company's financial position remains 
ПЕВТ %ж®= Ж ЮЖБ, LASER robust. However, the reduction in net cash warrants a closer 
JAM e SKK ugs PE RAZ A) Ж А) 1 examination of the dividend payout to move towards a more 
ЖЕ BEE о typical norm. This will ensure the Company's financial stability 
and operational agility in the future. 


Em 


ЖЕНА 2, 2252 (202348 : 50088 Тһе bank borrowings amounted to HK$29 million (2023: HK$5 
Жл) °o ASE Zee (Ria million). The Group's gearing ratio, defined as the total bank 
BLK HD IDEE) 31.396(2023 borrowings over total equity, was 1.3% (2023: 0.2%). The 
Æ : 0.296) ° Ж ® EL BJ T Ht 3€ 85 1.5 Group's current ratio was 1.5 (2023: 1.8), based on current 
(20238 : 1.8) Em ED E EE 15.6718;S 7L assets of HK$1,567 million (2023: HK$1,836 million) and 
(2023 :18.3618 4570) & 7S8) 81810.23 current liabilities of HK$1,023 million (2023: HK$995 million). 
{&®7 (2023 : 9.95/&;& 7, ) 8 ° 


ЗЕ · ЖЕМЕ Property, plant and equipment 

ЖЖЖ 232,700 B47 (20234 : 3,200 Capital expenditure was HK$27 million (2023: HK$32 million), 
SEIL) = ШУЛЕН АИ RERE primarily for store upgrades and relocation. 

BS RE ШЕ АН ЖЕ RE Goodwill and put option liabilities 
ЕЖЕ ЪЁ Ж 20124 X Тһе goodwill and put option liability arose from the acquisition 
2015188 hl (AB RG (EZ ofour GCC operations in 2012 and 2015. The Group conducted 
KB: Ж Ж= б, ж Hi > WH the required impairment tests and confirmed no impairment on 
ae E] ЖР Җ EL LRL > goodwill. 

5*5 BASAAZER Interest in the South Korea joint venture 


БІНЕ 48.5% HARA 2 Д пн ВЕ (8 Тһе carrying value of the 48.5% interest in the South Korea 

| Жажа S > 06.6% 24.401875 joint venture, accounted for by the equity method, mildly 

TT E Z pa pe S8 Е (& I s IA, © decreased by 6.696 to HK$440 million, mainly due to the 
depreciation of the Korean Won and dividend receipts. 
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Inventories 


Group inventories were HK$514 million (2023: HK$501 million). 
Inventory turnover on cost slightly rose by eight days to 119 
days (2023: 111 days), attributable to the high inventory in 
Greater China on the back of declining sales performance 
in the first half of the year. However, the composition of 
inventory has worsened with the increase in aged inventory 
compared with the past year, particularly in Mainland China. 
The consequence of the lack of fresh products has resulted in 
declining sales. 


To ensure there is no excessive "off-balance sheet" inventory 
that could pose a problem in the future, the Group tracks 
the inventories at suppliers and franchisees. Our system 
inventories remained healthy. 


Table 12: System inventories 


n 
At 
20245 20234 20234 
6 RH30H 12431 6430 
June 30 December 31 June 30 
(AA BE A EU) (In HK$ million) 2024 2023 2023 
ARARA ZES Inventories owned by the Group 514 474 501 
4 848 SHERN BBA SA” Inventories held by 48.5% South Korea 
+h ZEB joint venture 181 182 205 
MAM MBARAZES Inventories held by franchisees in 
Mainland China 34 38 35 
Ж PZ SK Son Finished goods at suppliers 11 15 53 
FARSERRALEE Inventories not owned by the Group 226 235 293 
AGE EAR Total system inventories 740 709 794 
Æ WC A RE AY RIA Trade receivables and payables 
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Ш 4; Bl 23 38:X. The turnover days for trade receivables and payables were 38 
F:27X)» 


days (2023: 38 days) and 45 days (2023: 27 days), respectively. 
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OUTLOOK 


This year is a pivotal year of transition for the Group, with our 
new CEO at the helm since April 2024. Under his guidance, 
we are implementing our five-year strategy ‘Giordano - 
Beyond Boundaries'- focusing on four pillars: reset, revitalize, 
recalibrate and reconnect. This strategy aims to turn the 
Company into a growth business and help the Group regain 
its position as a leading fashion apparel brand in Greater 
China, accelerate growth in the Gulf Cooperation Council 
and Southeast Asia, and return Giordano to being a growth 
company. 


The new leadership conducted a thorough business review in 
all markets, and it shows that the previous strategy stemming 
back from over a decade, which focused almost exclusively on 
profitability through raising prices and cost-cutting measures 
with insignificant investment in brand, product, and marketing, 
is unsustainable for future growth. The result has been 
reflected by the deteriorating sales and brand perception, 
declining performance in our hero products, and a worsening 
customer connection. While the investment community has 
generally welcomed our generous above-market dividend 
payout ratio, it also contributed to diluting our cash position in 
2024. Given this situation, we recognize the need to reset our 
foundation and implement various measures to reposition the 
Group for growth. Our consumer-centric strategy will focus on 
strategic pillars that will reset our fundamentals, revitalize our 
brand, recalibrate our channels to a 'digital-first' model, and 
reconnect with consumers through exceptional products and 
compelling storytelling, enhancing their overall experiences. 


Reset fundamentals with Quick Win initiatives and 
internal capability 


We already started our Quick Win initiatives in Q2, which 
centred around our product offering, and have already shown 
results. One of the initiatives was to enhance our store 
productivity and consumer experience, for instance, through 
amplifying the storytelling of products at the points of sale; we 
have seen our Cool Pants collection sell through up to 3096 in 
30 days in Greater China. Another initiative was optimizing our 
product offering with an accelerated response rate through, for 
example, reallocation of the best sellers to all stores to capture 
all business opportunities, and focus on re-merchandising our 
stores to ensure we would not be out of stock of best-sellers to 
avoid sales loss. As a result of these Quick Win initiatives, YOY 
revenue decline in Greater China in Q2 was narrowed down to 
-2.896, compared to a decrease of 12.896 in O1. 
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KP BI 20244£ Т EEXRL IEJÉ & і We will aim to deliver positive growth in the second half of 
MHS 2e 582023 7E ЖЕЕ B E ЧЕЛИ А 2024, and work towards achieving a flat full-year revenue 
growth comparable to 2023. 


Xm 


35202441 АМЕН Іп August 2024, Giordano will be hosting its 5525 Buying 
f AY xU ВЕ R Ti 8 2025БЕЕГЕ Conference in Dongguan, China for our business partners and 
е. mist EB) SEG TR markets, and we will feature our refined go-to-market strategy, 
R "s ше BJ ТЕ [5] о AS S| #2144 with a focus on best-selling products across the markets. To 
A [tka | RAE: RAMSAR SÍ generate market "buzz" and excitement, we will also leverage 
Bei ЖЕ пп А o eim EB) Е 5 F A our existing product line, starting with the testing of Giordano 
F SRI ate A oy be Ba m e EIET Korea products in China through our e-commerce platform. 
HARRASES PRE: ТЕН This strategic move will allow us to gauge customer response 


ЕМЕШ ЕЛ ЖЖ{[117Е RAW o апа adapt our offerings accordingly, enhancing our market 
presence in the region. 


кА Fe APS Se BRB A Emo оё ях (48 HE Additionally, we recognize the need to enhance our capabilities 
898E о KMS EE m m Ay EIER across the organization. We will develop a comprehensive 
ж [E - E AB PA ВЕ > ee uj PX ІТ roadmap, reorganize our team functions, and review and 

= КЖ В) 6 improve our processes to ensure we are well-equipped 


& for future growth. One of the key priorities in ‘Beyond 

| t Boundaries’ will be the implementation of ‘One Giordano’, а 

— { 2% 38 4& 20 Be AE LA te та ЭК Ж € program that will drive cost savings through efficiencies and 
m p stum ЕП ОЛУ A AY ЕТ Blo XE [One economies of scale via a centralized headquarters function. 


JE 


Giordano |&F Т Ж = 815 (6 Ж 1 82 В Under ‘One Giordano’, the Group will develop product, brand 

a= тошма J AR 8] Е Ж communications, store design and fixtures on behalf of the 

Bo ТЕМЕН. WHEW markets, and it will source on behalf of all channels and create 
zm VA te mx ж MURS ° shared services to drive efficiency and effectiveness. 

Æ jr mhf K E E- Revitalize brand and recalibrate channels 


Г ERR | 89 RD Z8 йўк Ар Н] ma At the heart of ‘Beyond Boundaries’ is the revitalization of 
26 o EH A R {ШЖ mA a the Giordano brand portfolio. This initiative is set to infuse 
Jj EG RI IEIBÁIKAGCExxXumXm new life into our offerings, ensuring that Giordano remains 


Bag E B)ILIBI о 0 (0 58 EEG 5 6 вя synonymous with contemporary style and quality. Recognizing 
Бе«еекниеНЕН МІНЕ RPA the shift toward online consumption, we are poised to move 
EA te S8 [я] He e Pr Ж 2598615 mg ER: our focus significantly toward expanding our digital footprint 
ЖЕ Ж [= Шан (6а y7 across all markets, particularly in Mainland China. This digital 
KPA E(Ed x OBST {== transformation is not just about enhancing our online presence; 
PADESE € СЕН itis also about reshaping how we connect with our customers. 
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Regain our position in Greater China, accelerate 
growth in the Gulf Cooperation Council and 
Southeast Asia and become a growth company 


The decision to de-prioritize the Mainland China market leading 
into 2018 has led to unsatisfactory retail performance across all 
channels in the region. However, Mainland China, along with 
our home market of Hong Kong, is now earmarked as the hub 
of our growth strategy. We see substantial opportunities for 
expansion and profitability. Our deep roots and understanding 
of this market will enable us to leverage local insights to secure 
our position as market leaders. 


Beyond our stronghold, we will continue to sustain and expand 
our footprints in the Gulf Cooperation Council and Southeast 
Asia. These regions represent a burgeoning opportunity for 
growth, and our strategy is tailored to tap into their dynamic 
retail environments. 


A strategy supported by our staff 


Our staff are strong brand advocates who have positively 
embraced the changes and quickly adapted to new challenges. 
The 'Beyond Boundaries' strategy is not merely a plan for 
expansion; it is a concerted effort to place the customer at 
the centre of all our endeavours. As we move forward, the 
Group remains committed to investing in our staff, recognizing 
that our culture is paramount to our success. Developing the 
capabilities and competencies of our team is essential to drive 
our transformation and sustain our growth trajectory. 


Improve financial performance for our 
shareholders 


This new operational approach is expected to be a catalyst 
for improved financial performance. The leadership team will 
strive to achieve revenue at a high single to low double-digit 
compound annual growth rate (CAGR) between 2025 and 2030 
and endeavour to achieve profit before tax margins trending 
towards historic levels, which in turn will create even more 
shareholder value. 
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In conclusion, 'Beyond Boundaries' is more than a strategy; it 
is a promise of innovation, a blueprint for success, and a vision 
for a prosperous and dynamic future for Giordano where it once 
again becomes a growth company. The Giordano " Beyond 
Boundaries" 5-year strategy is summarized in the latter section 
of this Report. 


Management continues to extend our gratitude to our 
shareholders and stakeholders for their unwavering support 
and trust in the Group's resilience and prospects for success. 


Giordano 5-Year Strategy - "Beyond Boundaries" 


" Giordano - Beyond Boundaries" is a 5-уеаг strategy that 
aims to help Giordano regain its position as a leading fashion 
apparel brand in Greater China, accelerate growth in the Gulf 
Cooperation Council and Southeast Asia, and return to being 
a growth company. It focuses on robustly engineered pillars 
designed to reset and support the Company's fundamentals, 
revitalize the Giordano brand, recalibrate the Company's 
channels to a 'digital-first' model, and reconnect with 
consumers through exceptional products and compelling 
storytelling, enhancing their overall experiences. 


As referred to in detail in the Outlook section, at the heart of 
the 5-year strategy is the revitalization of the Giordano brand 
portfolio. It is set to infuse new life into our offerings, ensuring 
that Giordano remains synonymous with contemporary style 
and quality. Recognizing the shift towards online consumption, 
the Company is also poised to move its focus significantly 
towards expanding its digital footprint across the world, 
particularly in Mainland China. Competencies and capabilities 
will therefore be fully enhanced across the organization. The 
Company will develop a comprehensive IT roadmap, reorganize 
our team functions, review and improve our processes and 
reshape how we connect with our customers to ensure 
Giordano is well-equipped for future growth. 


One of 'Beyond Boundaries' key priorities will be the 
implementation of 'One Giordano', a program that will drive 
cost savings through efficiencies and economies of scale via a 
centralized headquarter function. 'One Giordano' will develop 
products, brand communications, store designs, and fixtures 
on behalf of the markets. It will also source on behalf of all 
channels and create shared services to drive efficiency and 
effectiveness. 
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А, RPI- AEA mh Additionally, our staff have always been strong brand 
iE o (th (Pl Tu the (BAR ЧР ВЕ 6 advocates. They have positively embraced the new strategy 
ТАЕ o BMARERAMAWSPR апа quickly adapted to new challenges. As Beyond Boundaries 


MELD HNKABS A: ARAAMA isa concerted effort to place the customer at the centre of 

ЕНЛЕЯРЕНМЕЛТЕ>» WAAR 19 а! ош endeavours, Giordano remains committed to investing 

BN XC (E I FR APS AY EX 2 6 Ж o in our staff, recognizing that our culture is paramount to our 
success. 


UES) > | de eR BR YR BIS FX Zu DE GERE YS z& Furthermore, ‘Beyond Boundaries’ is expected to be a catalyst 

IR BJ (E(k Bl о S833 [8I DG 871 702025 Е = for improved financial performance. The leadership team will 

2030 * [а] € 38 m 27 #* {К Е {у A @ 4 strive to achieve a high single to low double-digit compound 

19 Hé R XX (CAGR) » 35 7) E 8 [а] ДЕ Ф 7 annual growth rate (CAGR) in revenue between 2025 and 2030, 

F B9 1л BTE i alah ФЕН ЕН and endeavour to achieve profit before tax margins trending 

(81& ° towards historic levels, which in turn will create even more 
shareholder value. 
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TO THE BOARD OF DIRECTORS OF 
GIORDANO INTERNATIONAL LIMITED 
(incorporated in Bermuda with limited liability) 


INTRODUCTION 


We have reviewed the interim financial information set out 
on pages 23 to 58, which comprise the interim condensed 
consolidated balance sheet of Giordano International Limited 
(the "Company") and its subsidiaries (together, the "Group") 
as at 30 June 2024 and the interim condensed consolidated 
income statement, the interim condensed consolidated 
statement of comprehensive income, the interim condensed 
consolidated statement of changes in equity and the interim 
condensed consolidated cash flow statement for the six- 
month period then ended, and selected explanatory notes. 
The Rules Governing the Listing of Securities on The Stock 
Exchange of Hong Kong Limited require the preparation of a 
report on interim financial information to be in compliance with 
the relevant provisions thereof and Hong Kong Accounting 
Standard 34 "Interim Financial Reporting" issued by the Hong 
Kong Institute of Certified Public Accountants. The directors 
of the Company are responsible for the preparation and 
presentation of this interim financial information in accordance 
with Hong Kong Accounting Standard 34 "Interim Financial 
Reporting". Our responsibility is to express a conclusion on this 
interim financial information based on our review and to report 
our conclusion solely to you, as a body, in accordance with our 
agreed terms of engagement and for no other purpose. We 
do not assume responsibility towards or accept liability to any 
other person for the contents of this report. 


SCOPE OF REVIEW 


We conducted our review in accordance with Hong Kong 
Standard on Review Engagements 2410, "Review of Interim 
Financial Information Performed by the Independent Auditor 
of the Entity" issued by the Hong Kong Institute of Certified 
Public Accountants. A review of interim financial information 
consists of making inquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Hong Kong 
Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 
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UE BE SEEN (А) 
REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION 


(continued) 

AE CONCLUSION 

da AR 19А) 09 ЕТЕНЕ Based on our review, nothing has come to our attention that 

B o SRI = Кун ЕҢ ЕВ] HAM ZA causes us to believe that the interim financial information of the 

BES BAA ORE ASS SHA A345 Group is not prepared, in all material respects, in accordance 

[h НИЕ ІНЕ ° with Hong Kong Accounting Standard 34 "Interim Financial 
Reporting". 

ЖАЛЕ есет 1 BT PricewaterhouseCoopers 

БЕ ET Certified Public Accountants 

ЖЖ 2024*£8H15 Hong Kong, August 15, 2024 
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ЕЯЖЕЖ 
CONSOLIDATED INCOME STATEMENT 


Ж AE 38 А rh OHA SE 48 UNAUDITED INTERIM RESULTS 

te FY 3X Be ER Д pun Дв] |) S88 Тһе board of directors (the "Board") of Giordano International 
(Га Же) E ПЛЕШЕ а) Limited (the "Company") presents the following unaudited 
(Т ЖЖ |) & Ta £6 30 A IEZS ff interim results of the Company and its subsidiaries (the 
By Ж # BRO В ЗЕ 8 BARA мат “Group”) for the six months ended June 30, 2024 together 


BABY aE AOR e 


with comparative figures and explanatory notes. 


(RASSE I) 
(Unaudited) 
B26A300 LAA 
Six months ended 
(ERE FIS (In HK$ million, ЕЗ June 30 
DUE BÉ zc AS Ef) except earnings per share) Note 2024 2023 
WA Revenue 5 1,903 1,970 
жер Cost of sales 7 (783) (814) 
ЕЖ) Gross profit 1,120 1,156 
Blk A ЖЖ Д, 38S Other income and other gains, net 6 24 36 
7j $8 ® FH Distribution expense 7 (811) (815) 
{71% E H Administrative expense 7 (131) (103) 
К Operating profit 7 202 274 
ЕЖЕН Finance expense 8 (22) (17) 
f& (5 — RIA m Ар Share of profit of a joint venture 15 30 
ER Pr Е ЛЕШЕ A Profit before income taxes 5 195 287 
нт Income taxes 9 (53) (68) 
ЯН Py BR Fir 4S Bt @ Ж! Profit after income taxes for the 
period 142 219 
15: Attributable to: 
ЖД а] Shareholders of the Company 120 190 
ЗЕРЕ 25 Non-controlling interests 22 29 
142 219 
Дв] R J& [5 Earnings per share attributable to 
f B BF shareholders of the Company 10 
ЖД OR fll) Basic (HK cents) 7.4 12.0 
ES (ЖШ) Diluted (HK cents) 7.4 11.8 
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& BF fs & Uu 
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 


(RERI) 
(Unaudited) 
£i z:6 H30H AHA 
Six months ended 
M iE June 30 
(A A EZB c AS fiz) (In HK$ million) Note 2024 2023 
HA A BR БТ 4-6 {& 7 Fl Profit after income taxes 
for the period 142 219 
B ther A ss Other comprehensive income: 
+@ eX 21 $182 НЕ Items that will not be reclassified to 
BH: profit or loss: 
PEWTERA Fair value change on financial 
ER B7 = RE EE asset at fair value through other 
5 8) comprehensive income 15 - 1 
ЕНЕР H “E42 Exchange adjustments on translation 
Жа / ЖЕ И JE of overseas subsidiaries which are 
attributed to the non-controlling 
interests (5) 7 
ak n $8 $12 X8 1825 К Items that may be reclassified to profit 
H: or loss: 
SOW BAA] д Exchange adjustments on translation 
BARDARMZHE of overseas subsidiaries, a joint 
Е н 5 я venture and branches (49) (20) 
HA A ES BM а Total comprehensive income 
for the period 88 207 
Eih : Attributable to: 
AKA n] AR RR Shareholders of the Company 71 171 
FE FE m HEE as Non-controlling interests 17 36 
88 207 
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CONSOLIDATED BALANCE SHEET 


(ЖЖ) (KRIZ) 
(Unaudited) (Audited) 
6H30H 12H31 
Loss June 30 December 31 
CX E №723 # fiz) (In HK$ million) Note 2024 2023 
ЖЕ А55ЕТ5 
7: 8) 2 E Current assets 
HE ERT AT Cash and bank balances 12 749 935 
FE UC Bi zx. М E th, FEW aR Trade and other receivables 13 297 319 
ЖЕ Inventories 514 474 
ЇН Ф TR A] ЛАЛ Rental prepayments 14 4 2 
п] Jl [8] Fr 45 09 ak Income tax recoverable 3 4 
ЖЕЖ = 59 5 Total current assets 1,567 1,735 
JE xm 9) 8 = Non-current assets 
RE thes Ey MBIA Д1 Financial asset at fair value through 
ж Bh EE other comprehensive income 15 1 1 
B^ 18 ai B 3073 ERE Financial asset at fair value through 
Ф В 2 ргоїії ог 1055 16 28 28 
RS RE (th UK Deposits and other receivables 13 84 74 
—RiG 22 a] а Interest in a joint venture 440 494 
э ЖЛЕ Investment properties 17 15 16 
ty Se + HE BS MuR Property, plant and equipment 18 156 166 
TARIE Right-of-use assets 19 802 762 
me Goodwill 20 541 541 
JE ЖЕ ЈА 2 E Deferred tax assets 34 39 
ЗЕ ўт 5) 2 E E Total non-current assets 2,101 2,121 
SERB Total assets 3,668 3,856 
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SHARE S C) 
CONSOLIDATED BALANCE SHEET (continued) 


(KEBR) (BBR) 
(Unaudited) (Audited) 
6 H30H 12431 
Bt a June 30 December 31 
(AB BETA 810) (In HK$ million) Note 2024 2023 
BEREH LIABILITIES AND EQUITY 
ЖЕСЕ Current liabilities 
Әл Bank loans 22 29 30 
FE s] BR C Ж th FET R Trade and other payables 23 496 552 
НЕА fa Lease liabilities 19 315 329 
fs d aod SAE BS Put option liabilities 24 81 81 
PE At Pr IS Bt Income tax payables 102 104 
лаа је E Total current liabilities 1,023 1,096 
ЗЕЛ: 8) а f Non-current liabilities 
18 & & ё Lease liabilities 19 392 337 
ELLIE Б (ё Deferred tax liabilities 99 111 
ЗЕ 3: 8) Ё (а #8 Total non-current liabilities 491 448 
LEE E Total liabilities 1,514 1,544 
AR AS е E] Capital and reserves 
ЕЖ Share capital 21 81 81 
Е; Веѕегуеѕ 1,835 1,890 
Ж В E Proposed dividends 11 129 218 
ЖД а] E Equity attributable to shareholders 
КЕ E 2 of the Company 2,045 2,189 
FE FE Т Е ЖЕ 25 Non-controlling interests 109 123 
ЖЕ 2% 28 EH Total equity 2,154 2,312 
кла (Е 38 Total equity and liabilities 3,668 3,856 
ЯЛШЕШ Net current assets 544 639 
авала а Total assets less current 
liabilities 2,645 2,760 
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CONSOLIDATED CASH FLOW STATEMENT 


(RE ЖЖ) 
(Unaudited) 
BA26A30H ILAHA 
Six months ended 


Bt a June 30 

OX Er EB 7c A 810) (In HK$ million) Note 2024 2023 
КЕЗ: Operating activities: 
BR PI ЇЗ ЖҮ BU Яй A Profit before income taxes 195 287 
99 2 Adjustments for: 
А-аа RESET Share of profit of a joint venture (15) (30) 
ЇН t ТЕ EL ХА SE d Amortization of rental prepayments 14 1 1 
а А Interest income 6 (10) (11) 
EXE ЕМ Depreciation of property, plant and 

5807 з = equipment and investment properties 7, 17, 18 30 25 
ЕНЕЖДЕЙЛЕ Depreciation of right-of-use assets 7, 19 209 201 
D^ 1825 BR TR x fo ERB 2 Fair value loss on financial assets at fair 

S BUEEZZÍj (8 7 value through profit or loss 6 = 6 
Ш 0 ЗЕ · MARR Net loss on disposal of property, plant 

ж ES i8 and equipment 6 1 Ж 
REE RARE E it a Net provision for obsolete stock and 

FA stock written off 7 - 1 
RE EH Finance expense 8 22 17 
кезш Ж ч ME MB GN Operating cash inflow before changes 

fe 8) A 7 AE STR ЫҚ in working capital, interest and 

income taxes 433 497 

ES iz ge) (Increase) decrease in inventories (40) 110 
FE Uc Bis oR Be FL ft EW RZ. Decrease in trade and other receivables 

Ж? 11 34 
Ж ^T Ri RK М RC dto SERA 4 Decrease in trade and other payables 

Ja > (56) (97) 
ee PAE ZS Cash generated from operations 348 544 
E ERIS. Interest paid (22) (17) 
CY Bie A 45 ht Hong Kong profits tax paid (3) (2) 
BS SCR Overseas tax paid (58) (49) 
eK 2ASRASR Net cash inflow from operating 

activities 265 476 
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& BF, SE ERR CR) 
CONSOLIDATED CASH FLOW STATEMENT (continued) 


(IR KE ERE) 
(Unaudited) 
#26 H30H tA А 
Six months ended 


Bt zx June 30 
(AA BAe fz) (In HK$ million) Note 2024 2023 
ЕТТ ; Investing activities: 
НЕШЕ. Ж га Мм дуй Purchase of property, plant and 
equipment 18 (27) (32) 
Шеш. ЖЕР: kta PR Proceeds from disposal of property, 

{5 KIB plant and equipment 1 1 
ТЕ BAG ЖЖ (Gh) Decrease (increase) in bank time deposits 12 141 (37) 
TR <= 78 ЇЧ АЁ (38 00) jx (Increase) decrease in rental 

prepayments 14 (2) 
E 14 S Interest received 10 11 
E Ik E ABAARE Dividends received from a joint venture 37 29 
RBH ZAERA (RW) Net cash inflow (outflow) from 

5 B investing activities 160 (27) 
BEA: Financing activities: 
jg Bm KZ (Increase) decrease in deposits and 

(33 D) RD other receivables (5) 5 
SE {Ti A Br I OB Proceeds from issue of shares 4 27 
5 (5 B& 5 Share repurchase (1) - 
КТЖ ARZ% 77 ARAN Issue of share capital by a subsidiary 1 = 
ЕНЕЖЕУСЖЕСЗШЕ Lease payment for right-of-use assets - (1) 
MHEABZAS BS ZNR Payment for principal elements of lease 

liabilities (204) (199) 
Ac Bi — Fi] BY 88 ZS 8) Z Е Payment for acquisition of additional 

[Ж а 7 DEN interest in a subsidiary - (3) 

E (T 3E FE fbl PE HE EAR Dividends paid to non-controlling 

interests (32) (9) 
= ЖЕ E Dividends paid (218) (240) 
т 847 В Addition of bank loans 4 13 
BER RITE Repayment of bank loans (4) (20) 
ae УН Н SA Ме cash outflow from financing 

activities (455) (427) 
D SOR EE (А 2 (Decrease) increase in cash and 

( CERE T: cash equivalents (30) 22 

HJR ERRESA H Cash and cash equivalents at the 
beginning of the period 720 860 
R EKR ES (А Е жЕ Effect of foreign exchange rate 
£8 527 A 2 changes on cash and cash 
equivalents (15) - 
HRR SRR SSAA Cash and cash equivalents at the 
end of the period 12 675 882 
Яй & М3 & Ж (E27 ANALYSIS OF BALANCES OF 
CASH AND CASH EQUIVALENTS 
МИЯТ Т Cash and bank balances 12 749 1,019 
Ж: НЕ (АЛАИ E Less: Bank deposits with maturity 
EIE AE E REESE A over three months, from date of 
deposit (74) (137) 
675 882 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 


АЧАЖЕ 
Attributable to shareholders of the Company 
Ree oa 
RAREREZ 
SERERE 
Ek BRE Financial asset ЖЕНЕ 
RoR ВЕ at fair value gi 
RA BAB Capital ЖЕ Shae Ese 088 — throughother ЖЕЙ Non — gig 
(KNBR) (Unaudited) Share Contributed redemption Share options Exchange Other comprehensive Retained $i controlling Total 
(BEELABEU) (їп HK$ million) capital surplus reserve premium reserve | reserve reserves income reserve profits Total interests | equity 
31202451818 At January 1, 2024 81 383 3 1,028 16 (94) 124 (7) 655 2,189 123 2,312 
КАНДЕ АШ Profit after income taxes for the period - - - - - - - - 120 120 22 142 
RUSSE: Other comprehensive income: 
-SWEAT ВАД - Exchange adjustment on translation 
AASRRZEXSE of overseas subsidiaries, a joint 
venture and branches - - - - - (49) - - - (49) (5) (54) 
BEA hs Total comprehensive income - - - - - (49) - - 120 71 17 88 
ARARA : Transactions with shareholders: 
RARES Transfer among reserves - - s : 4 + 5 F 2 = 5 т 
ERT Share option scheme 
- APR REM AT ЕЙ - Share issue upon exercise of 
Share options - - - 4 - - - - = 4 = 4 
ІНІНЕН Dividends to non-controlling interests - - - - - - - - - - (32) (32) 
ШЕЙШ Л Issue of share capital by a subsidiary - - - - - : Е А А - 1 1 
ооз а MEN) 2023 final dividends (Note 11 4 E - А А E 3 - (n8 — (28) - (n8) 
87 BS HE2) Shares repurchased (Note 21 cl) - - - - - > - 2 (1) (1) 2 (1) 
АДЫНА Total contributions by and distributions 10 
СЕУ E shareholders of the Company - - - 4 (2) - - - (217) (215) (31) — (246) 
ЕР Total transactions with shareholders - - - 4 (2) - - - (217) (215) (31) (246) 
12024568308 At June 30, 2024 81 383 3 1,032 14 (143) 124 (7) 558 2,045 109 2,154 
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& BF RE sx S5 3p xx (ARD) 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued) 


AARRE MER 
Attributable to shareholders of the Company 
АК ШАҢ 
ЖАЛЕАЕУ 
SREERE 
21 ERE Financial asset ЖЕГЕ 
ГЕ ШЕ at fair value ix 
Қ Shee Capital ИЖЕ Share ЁЛ ЕБ through other ЖЕЙ Non ЖЕБЕ 
(ERE) (Unaudited) Share Contributed redemption Share options Exchange Other comprehensive Retained АН controling Total 
WEZŽTAZÍ) (Іп HK$ million) capital surplus reserve premium reserve reserve reserves income reserve profits Total interests equity 
320031818 At January 1, 2023 79 383 3 983 22 (64) 118 (6) 819 2317 205 2,522 
SARA ERAT Profit after income taxes for the period z Е Е 5 5 z Е В 190 190 29 219 
itis s : Other comprehensive income: 
EZ -Fair value change on financial 
asset at fair value through other 
comprehensive income - - - - = = 2 1 Ж 1 2 1 
- ЗЕЛА —БА@ДЕЙ - Exchange adjustment on translation 
228882E X8 of overseas subsidiaries, a joint 
venture and branches - - - - 2 (20) - - - (20) 7 (13 
ol Total comprehensive income - - - - - (20) - 1 190 171 36 207 
8924 Transactions with shareholders: 
ЕНЕВ Transfer among reserves - - = - 8 5 И - 3 - - - 
EH Share option scheme 
- APR EME ZRH = Share issue upon exercise of share 
options 1 = - 26 - - - - - 2] - 7 
ЖЕ ШЕ ИВ Dividends to non-controlling interests - = - - - - - - - - (9) (9) 
Е-Е DAZ EINER Acquisition of additional interest in 
a subsidiary - - - - - - 6 - - 6 (53) (47) 
202258 (HEI) 2022 final dividends (Note 11) - - - - - - - - (240) (240) = (240) 
MATRA HA READ RR У Total contributions by and distributions to 
ЕЯ shareholders о? the Company 1 - - 26 (3) - 6 - (237) (207) (62) (269) 
Кр Total transactions with shareholders 1 - - 26 (3) - 6 - (237) (207) (62) (269) 
000361308 At June 30, 2023 80 383 3 100 19 (104) 124 6) m 22 H9 2480 
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Ж AE L3 EE EE E EE 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS 


1. REE 1. BASIS OF PREPARATION 
ШЖ 2202446 H30 B IEZS HA ZR The unaudited condensed consolidated interim financial 
KE BE Ez 86 RH @ Gt rh BB JL RC [TR AE statements (the "unaudited interim results") for the six 
ЖАРНА УЛЕМЕЯШ E EE months ended June 30, 2024 have been prepared in 
HERAF CP HBA рт S|) A E S BI accordance with the applicable disclosures required by 
(TERRE 2 ЖЫ FH CER НЕАБ the Rules Governing the Listing of Securities (the "Listing 
itin ze es e9imzaesel!)mi Rules") on The Stock Exchange of Hong Kong Limited 
ZEAR Ж А3495 [ B8 E Ss (the "Stock Exchange") and Hong Kong Accounting 
= dm EL. dE ДЕВ ЖЕ ЕРІ Standard (“НКА5”) 34 "Interim Financial Reporting", 
= 48 3 |А 8 22023 4E 12 H 31 HIE 4E issued by the Hong Kong Institute of Certified Public 
ENER Ж RE EL S S E ЕШ, Accountants ("HKICPA"). Readers should read the 
SJE EO XS s к НА ЖУК НИ Ж unaudited interim results in conjunction with the audited 
ЖЕҢ] (| 2 es At aS Жи AE Bl |) ig o annual financial statements for the year ended December 


31, 2023, which have been prepared in accordance with 
Hong Kong Financial Reporting Standards (" HKFRS"). 


ЕРЕН A) ШЖ BE fe HE E AS The unaudited interim results have been presented in 
DAR SBS RABAT) ABZ millions of units of Hong Kong dollars (“НКФ million”) 
J Вк » fs SE TK Aw Be fy ЕҢ з AS A HE unless otherwise stated. The accounting policies and 

€ SESS RS AR RAS methods of computation used in the preparation of the 


Н cT 


unaudited interim results are consistent with those used 
in the audited annual financial statements for the year 


1 C 
E Bp SRA PA А ' 


BRETH o 


ШЖ А 


rh 


15 HE 


E; 


Е 2202448 


ЕНЕ 
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ЖЕ BJ Дх ИҢ [и] Pfr ER A 4 (6ЕГ?ЖНЦЕ ended December 31, 2023, except for the adoption of 
Yh o amended standards during the period, as disclosed in 
Note 2(a). 

MES Ж#Н И} SE AS OZ PS ЇЙ Л ЕЁ These unaudited interim results accrue income taxes 
(5) т] ARS ERAMA АЖ Ш> on taxable income using tax rates applicable in the 


respective jurisdictions. 


The unaudited interim results have been approved for 
issue by the Board on August 15, 2024. 
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Ж # 1K АВАВ rh АПИ XS S8 Xx DM zi (RO) 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


2. ЕҖХ@: ИЖ 
(а) ЕРЕЖЕНІҢ E SE 
KREE ERATES sr ana 
€ OR th uie ZR: EDS 
202441 H1H sk Z f& p ZA 
ЖЕМЕЯЕЯЖЯ: 
®Ж@ ЕН PREDEA 
LEE РА ЧЕ: jit 8) sk ЗЕЛ 8) 
ШЕ 32 BZ. 
iS A fa 
- Bye i “Л BAA PH) 
516% Г 1А ЖЕРІ 
- ЖЖРЕЗ5Й ИН 
(Т) 38 ВЛ 
ARERR 
HOUSE RES 
AND 7 58 
- Bee ЕН HERRA ZH 
BTM BYE 
ИЖ RII 
SS ZS al A 
AERA E MAIS 8] ERI Л @ ж 
By AN Ж BU BS & at КМ ЕЙ 
BK AA ot da EA SS)» 


(b) 


C fü ffp B. I Ж EC RE ЕГ 


Е Bi f Ж te BU] ДЕ FH RAS ES ЛЫ fb 
(B i5 Ж Е A xr MER LZ 
Ri] ° BR AN ax S ЖЕ НТВ Л е Ад 

ES EREA 


ЖЕ EMER 
ЕЙ 
m^ 
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2. MATERIAL ACCOUNTING POLICIES 


(a) 


(b) 


Impact of amended standard 


The Group has applied the following amended 
standards issued by HKICPA, which were effective 
for the Group's financial year beginning on or after 
January 1, 2024: 


Classification of Liabilities as 
Current or Non-current and 
Non-current liabilities with 
covenants 


- Amendments to HKAS 1 


- Amendments to HKFRS 16 Lease liability in sales and 
leaseback 


Presentation of Financial 
Statements - Classification by 
the Borrower of a Term Loan 
that Contains a Repayment on 
Demand Clause 


- HK Interpretation 5 
(Revised) 


- Amendments to HKAS 7 
and HKFRS 7 


Supplier Finance Arrangements 


The adoption of the above amendments to 
standards did not result in substantial changes to 
the Group's accounting policies or financial results 
or position. 


Amended standards issued, but not yet 
effective 


The Group has not early applied the new and 
amended standards that have been issued but have 
not yet to become effective. The adoption of these 
is not expected to have a material impact on the 
financial results or position of the Group. 
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Ж AE L3 A A OF h EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


3. BARERA 3. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUE 
3.1 ИЖ ЮГА Жж 3.1 Financial risk factors 

Ду. $e EB) AY) 3E IB 52 % ТЕЁ B) Н] ТЖ 1 The Group's activities exposed it to a variety of 
& : (a)(i) Edo BR ` (a) (ii) fa & financial risks: (a)(i) foreign exchange risk, (a)(ii) 
EE + (a) (iii) к AB RS (a) credit risk, (a)(iii) liquidity risk, (a)(iv) cash flow 
(iv) & X ERR SE FRE. ^ (b) 4S interest rate risk, (b) capital risk management 
EBRAR I (c) x Zt Bhat ° Ж and (c) fair value estimation. The Group's overall 
Е p] &k B& fal [ез S TB at E ESSE risk management program seeks to minimize 
Дх Ж @| Н] 7# REAR 2 zie potential adverse effects on the Group's financial 
TE al B ЖУ, ze ERE o ПЕ ЖЕР, A performance. The Group uses derivative financial 
& EBD e f5RHSzsEIRINE instruments to manage certain risk exposure when 

ТРТ SY АЧ 6 9 necessary. 
К 7 Ев ЕҢ ЗЕ AWARE The unaudited interim results do not include 
ЕИ К PAESE SUE А all financial risk management information and 
ЕНЕНАХНЕ., КЕНЖЕНВ disclosures required in the annual financial 
j1$202345F12 H31H 2 + 5 statements, and should be read in conjunction with 
НМ ОТЕ ° the Group's audited annual financial statements as 

at December 31, 2023. 
jal Be E E Я f AM e 3 fen Risk management is carried out by senior 
BHT OHA AjBSSÍE management of the Group. During the period, there 
SM ЧР CE eee > was no transfer of assets between the levels in the 
BEE CE 0] 3€ 35 KE BR 75 А fair value hierarchy and there were no significant 
ни muse changes in the business or economic circumstances 
Ваа УВА (Ел BN that affect the fair value of the Group's financial 
202446 АЗОН’ МЫ SE assets and financial liabilities. There was по 
Юй Ж Ev BD 8 о reclassification of financial assets as at June 30, 
2024. 
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Ж AE L3 E LA ZR EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


3. HBAREBRARE (A) 


3.2 аат 


3.3 


3. 


FINANCIAL RISK MANAGEMENT AND FAIR 
VALUE (continued) 


3.2 Liquidity risk 


= алп) ЕМЕ Е АП of the Group's and Company's financial liabilities 
ЮК р 1 89 ^ ЕЕ Т аге due within one year, except to note followings: 
EE : 
1#® 
[БЕД 86 fal 
After RERE 
1ЕЙ one year БЕДЕ Total ЕШЕ 
Within but within Over contractual Carrying 
(HABEAS) (In HK$ million) one year five years five years cash flows amount 
(KE BE ) (Unaudited) 
20244683048 As at June 30, 2024 
HEBER Lease liabilities 348 385 37 770 707 
КЕЗІ) (Audited) 
152023512 R31 As at December 31, 2023 
HSA Lease liabilities 357 354 1 712 666 
DBM Fair value estimation 


j^ 2024 fF 6 A 30 
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The financial assets that are measured at fair value 
at June 30, 2024 are the financial asset at fair value 
through other comprehensive income ("FVOCI") 
(Note 15) and financial asset at fair value through 
profit or loss ("FVPL") (Note 16). The fair value 
of financial assets at FVPL is determined using 
inputs that are not based on observable market 
data (unobservable inputs), which is categorized as 
Level 3 under the fair value hierarchy pursuant to 
HKFRS 13. The fair value of financial asset at FVOCI 
is determined using quoted prices (unadjusted) 
in active markets for identical assets, which is 
categorized as Level 1 under the fair value hierarchy 
pursuant to HKFRS 13. 


For Level 3 fair value assessment, the Group 
engaged professional valuation firm at year end to 
assess the fair value. The inputs and assumptions 
used in the valuation are discussed between the 
professional valuation firm and management. 
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


4. ш ж@ [hát 


(m RKSREBRPH эе ба Б ж 
& {ЕШ Ж ВТ (hat ж, ПЕ 
E^ {НЕТ е ES BI 
ХИНИСЖЕМЕЯ ШАН 
SRR BRERKSAAIMKS 
DE ROTE Ed 2 ZRH 
f XB JE LJ FH Ж SR E eiA ЛШ 
КТ E HZ SK LA Re fat 7 A BA ES 
AZHEB RIB: HA #202312 
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A ES рн] AS 
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BEER HZ SBD Bo 


A ЕКЕ Ж Hb le TH 92 3f 78 
ЕЊЕ ж РУТ 
ТЕ BB 2 Ж BE ар А 8 78 [И] v B BR 
@& Е®= RI E • 


inh Л, AN E BULL AC Giordano №. 
Giordano Junior * Giordano Ladies > 
BSX A REI BUB КБ 27 aie ° 


Ж EBITDA Л ЖШ gh E 
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4. 


CRITICAL ACCOUNTING ESTIMATES AND 
JUDGEMENTS 


The preparation of these unaudited interim results 
requires management to make judgements, estimates 
and assumptions that affect the application of accounting 
policies and the reported amounts of assets and liabilities, 
income and expense. Actual results may differ from these 
estimates. 


In preparing these unaudited interim results, the 
significant judgements made by management in applying 
the Group's accounting policies and the key source of 
estimation uncertainty were the same as those that 
applied to the consolidated financial statements for the 
year ended December 31, 2023. 


SALES AND OPERATING SEGMENTS 


The Group determines its operating segments based on 
its development strategies and operational control. There 
are two major operating segments: Retail and Distribution 
and Wholesale to Overseas Franchisees. Management 
manages the Retail and Distribution operating segment 
geographically and by brand. 


Geographically, the Retail and Distribution operating 
segment in Mainland China and the Gulf Cooperation 
Council (the "GCC") comprise direct-operated and 
franchised stores. Hong Kong and Macau, Taiwan, 
Southeast Asia and Australia do not have material local 
franchised stores. Group stores span most of Southeast 
Asia and the GCC. 


As for brands, the Group presently operates Giordano and 
Giordano Junior, Giordano Ladies, BSX as well as other 
owned and licensed brands. 


Adjusted EBITDA is profit (loss) before finance expense, 
income taxes, impairment of right-of-use assets and 
property, plant and equipment, depreciation and 
amortization, share of profit of a joint venture and 
unallocated corporate items. Segment results are before 
finance expense, share of profit of a joint venture, 
income taxes and unallocated corporate items. This is 
the measurement basis reported to management and 
the senior decision-makers for resource allocation and 
assessment of segment performance. 
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Ж KE R AK ТЕ] 8d @ Е SR ЖИЕ CARD) 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


5. HERR SBD (eB) 5. SALES AND OPERATING SEGMENTS 
(continued) 
AR fe BI m8 43 Ob SHS WR T Analysis of sales and operating profit (loss) of the Group's 
(E ) Hb Z ОЯТ o operating segment by geographic region is as follows. 
CREER 
(Unaudited) 
82202456830R EAHA 
Six months ended June 30, 2024 
Ей 
MARAR 3587) 
аф RARAN ОРҒАЕ йо 
PEL AE RAP Southeast Gulf Wholesale 
Mainland Hong Kong АЖ Asia and Cooperation to Overseas S 
(АВЁЯлЗЕй) (0 HK$ million) China and Macau Taiwan Australia Council Franchisees Total 
НЕЙ Sales 300 182 206 739 362 114 1,903 
KS REBITDA Adjusted EBITDA 2 59 42 232 136 13 484 
HEREN Depreciation and amortization 
ЕНЕДЕ - Right-of-use assets (12) (39) (21) (84) (53) з (209) 
-WE- ЖАЛ - Property, plant and equipment 
ЕЕ and investment properties (3) (2) (3) (15) (7) = (30) 
DEEST Segment results (13) 18 18 133 76 13 245 
ШЕШ Corporate functions (43) 
HAR Finance expense (22) 
ЖАВАД Share of profit of a joint venture 15 
ER Ar Be al it Profit before income taxes 195 
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Ж AE I3 LESE EEIT3E2 ) 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


5. HERR SBD (eB) 5. SALES AND OPERATING SEGMENTS 
(continued) 
(AGB) 
naudited) 
8220236 H30R IET A 
Six months ended June 30, 2023 
Lis 

MARAR ЫЕ 

Fë AESRÉN ASRS MEAZHE 

BARE КАР Southeast Gulf Wholesale 
ainland — Hong Kong ай Asia and ^ Cooperation іо Overseas Et 
(HBEExXAZE() (in HK$ million) China ^ and Macau Taiwan Australia Council Franchisees Total 
WES Sales 333 188 226 734 361 128 1,970 
KS EEBITDA Adjusted EBITDA 17 73 51 240 129 9 519 

HEREN Depreciation and amortization 
ERRAR - Right-of-use assets (13) (7) (22) (81) (48) - (201) 
-WE- SB - Property, plant and equipment 

ARE MF and investment properties 3) (t) (3) (12) (6) : (25) 
238 Segment results 1 35 26 147 15 9 293 
БЕГ? Corporate functions (19) 
ВА? Finance expense (17 
КЕЛА І Share of profit of a joint venture 30 
BR AT FS Be a Profit before income taxes 287 
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Ж AE L3 E LE RE EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


5. HEARS GEZu GR) 5. SALES AND OPERATING SEGMENTS 
(continued) 
ATERS 2EERDHSED BZ Further analysis of the Retail and Distribution operating 
iE — 2D ATRO Т © segment by brand is as follows. 
(ЖАС) 
(Unaudited) 
B26 H30H.1E A18 B 
Six months ended June 30 
2024 2023 
AUS 
S NI (ЕЗІН) 
НЕН Operating HER Operating 
(UB ESLASE) (In HK$ million) Sales profit Sales profit (loss) 
SERA Retail and Distribution 
Giordano K Giordano Junior Giordano and Giordano Junior 1,502 201 1,548 237 
Giordano Ladies Giordano Ladies 122 18 135 25 
BSX BSX 4 - 4 (1) 
ЕВ Others 161 13 155 23 
1,789 232 1,842 284 
RAR Bo HRB М 9 РУ The Company has its domicile in Hong Kong. Sales to 
(BR = ® RHAINE ) READS external customers recorded in Hong Kong and Macau 
Ро ЖЕЗ 52.961 67;(2023& : (including retail and wholesale sales) were НКФ296 million 
3.1648 S70) : ЕХЕ 233.00 48 (2023: HK$316 million), Mainland China was HK$300 
Жт.(20238 :3.3318;8 70) : MRE million (2023: HK$333 million) and external customers 
{th тт Ж XJ Эу ж P Е 8823 13.07 18 from other markets were HK$1,307 million (2023: 
Ж 72 (20234% : 13.2118; & 70) ° HK$1,321 million). 
4 up У fal 2 Ж Е 8 54.22 (6 8 л Inter-segment sales of HK$422 million (2023: HK$375 
(20234 : 3.75 48$ 7L) B TAH% million) have been eliminated upon consolidation. 
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Ж AE La E A OF h EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


6. HtkhARA thm BE 6. OTHER INCOME AND OTHER GAINS, NET 
(Жж) 
(Unaudited) 


#26 H30H i1E7 18 А 
Six months ended 


June 30 
CX EL E TÉ zc ЕЕ fiz) (In HK$ million) 2024 2023 
ЮЕ Be HE КЛ Royalty and licensing 
income 14 14 
JA JT #8 Hh Government grants = 1 
Ае л Interest income 10 11 
T8 = RD TR ICA. Rental and sub-lease 
rental income 4 4 
D^ 18 25 BR TR f НЕН Fair value loss on financial 
$ Ж Ж® ZU ERE asset at fair value 
through profit and loss - (6) 
НЕШЕ. BARR ZS SE Net loss on disposal of 
property, plant and 
equipment (1) - 
DE л js RH Net exchange loss (7) (2) 
E 4th Others 4 14 
24 36 
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Ж AE L3 E LE RE EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


7. Smal 
A S AN ORE : 


7. 


OPERATING PROFIT 


Operating profit is after charging: 


(AEB) 
(Unaudited) 
£i z 6 H30H I-AA 
Six months ended 


June 30 
(AB BTE 7C AB fz) (In HK$ million) 2024 2023 
iH B AK Ж Cost of sales 
fr ES E БС Ж Cost of inventories sold 783 813 
REFERER ES it HF ЯЕ Net provision for obsolete 
stock and stock 
written off - 1 
783 814 
DHS Н Distribution expense 
B IIXAN Staff cost 303 304 
jr & xc di Depreciation expense 
НЕШЕ - Right-of-use assets 202 194 
— З - ЖЕЛЕ — Property, plant and 
equipment 27 22 
ti KREEF HEE Rentals in respect of land 
and buildings 
REHASH - Minimum lease 
payments 15 20 
-RAHE BA - Contingent rent 89 100 
ПЕЕНЕ. BUNT EE MR Building management fee, 
ARBRES government rent and 
rates and utilities 50 48 
BES: HERE NOSE SG Advertising, promotion 
and incentives 39 42 
cR №8 85 Packaging and deliveries 28 26 
8R f1 la FRE Bank and credit card 
charges 14 14 
E 4th Others 44 45 
811 815 
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AR AE La E A OF h EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


7 кея CARE) 7. OPERATING PROFIT (continued) 
(Жж) 
(Unaudited) 


B26A30H tA А 
Six months ended 


June 30 
(ХА B EAB) (In HK$ million) 2024 2023 
17 № E FI Administrative 
expense 
B T p Ж Staff cost 93 73 
jr & xc di Depreciation expense 
f Ate EE — Right-of-use assets 7 7 
— ЗЕ - ЖЕЛШЕЛЕЕНЙЕ — Property, plant 
and equipment 
and investment 
properties 3 3 
XS Legal and professional fee 11 3 
2% Ж Bib BN 4 Auditor's remuneration 3 5 
EN Pu Computer and 
telecommunication 3 3 
zE Travelling 2 1 
Ев Others 9 10 
131 103 
8. Bi EH 8. FINANCE EXPENSE 
(Жж) 
(Unaudited) 
&uz:s6 H 30 HB 1E7s (8 А 
Six months ended 
June 30 
(ХА BEA 810) (In HK$ million) 2024 2023 
f8 & ёла Interest on lease liabilities 22 17 
$R £1 BAIA Interest on bank loans = 
22 17 
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Ж AE La E A OF h EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


9. MEM 


CESEUJEEE PEE Erw 
Ж FIZ 16.5% (2023 : 16.596) Z 
Ti Bat 9 BLAS RI ЕЙІРТІЗ 
Ti 75 TR (E Bl) я] SA Hb ER 7 ЖТ 
Е о 


9. 


ІМСОМЕ ТАХЕЅ 


Hong Kong profits tax is calculated at the rate of 16.5% 
(2023: 16.596) on the estimated assessable profits for 
the period. Income taxes on profits assessable outside 
Hong Kong are calculated at the rates applicable in the 
respective jurisdictions. 


(KE BZ) 
(Unaudited) 
£i z 6 H30H IE AA 
Six months ended 


June 30 
(AB BETA 810) (In HK$ million) 2024 2023 
ZS BA Hr 18 Ti Current income taxes 
ЖЖ Нопо Копа 1 1 
жы Outside Hong Kong 34 38 
ПЖ Withholding taxes 18 11 
53 50 
ЖЕ ЗЕ рт 15 Deferred income taxes 
kg SF it зе BO + REIS Origination and 
reversal of temporary 
differences - 18 
53 68 
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This charge excludes the share of the joint venture's 
income taxes of HK$4 million (2023: HK$9 million) for 
the period. The share of profit of a joint venture in the 
consolidated income statement is after income taxes 
accrued in the appropriate income tax jurisdictions. 
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


10. & zu 
ЕЕ: BA Л) ЖЕҢ РИ Ж 
Fi R FE (5 RATS 46 BA. 208 
(2023 : 1.90 /&& 7t) + #& 


Дв] 
Жл 


a 


Ax Ж Z 28 Ж] 75 132 85 28 2024 fF 6 H 30 
LE 75 ЇЙ A B X 77 BEGINS 
5 AK 25 1,614,555,002 5 (20234 : 
1,587,483,3035) at Ж ° 


S 


& Jg BEC 29 Ж 75 ЕНЕ (ТЛ 
Z Jud GE RES 1,614,555,002 № 


: 1,587,483,303 AK) д E 
BARBAAAL A RE at SU н ZB 
Bil AT (BR HE ЖЕ {т {Ёё ПП a 
ZRG DOE A AR (8,911,412 5 
(20234 : 17,195,5768& ) + ° 


11. RE 


11. 


10. EARNINGS PER SHARE 


The calculations of basic and diluted earnings per share 
are based on the profit after income taxes attributable to 
shareholders of the Company for the period of HK$120 


million (2023: HK$190 million). 


The basic earnings per share is based on the weighted 
average of 1,614,555,002 shares (2023:1,587,483,303 
shares) in issue during the six months ended June 30, 


2024. 


The diluted earnings per share is calculated by adjusting 
the weighted average of 1,614,555,002 shares (2023: 
1,587,483,303 shares) in issue during the period by the 
weighted average of 8,911,412 shares (2023:17,195,576 
shares) deemed to be issued if all outstanding share 
options granted under the share option scheme of the 


Company had been exercised. 


DIVIDENDS 


(KE BZ) 
(Unaudited) 
£i z 6 H30H EAHA 
Six months ended 


June 30 
(AB BEA 810) (In HK$ million) 2024 2023 
D E Jk n BRE S A SEIES.078 ML Interim dividend declared 
(2023 : &ff17.07& fili) of 8.0 HK cents per share 
(2023:17.0 HK cents 
per share) 129 272 
B JE 220234 ЖЕНУ SA 2023 final dividend paid of 
& fik 13.578 fili 13.5 HK cents per share 
(20224: &flk 15.078 fll) (2022: 15.0 HK cents 
per share) 218 240 
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Ж # 1K АВАВ ТЯ И S8 Xx DM ШЕ (RO) 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


11. БЕ (£D) 


20234 ЯНА 75 ЕЖ 8] 55 2024 
5H H29H ZEB TKD ЖЕСІН o 


79202448 В 15НМЕЗНФезі». 
:& SR & pom BRE SS 5 58.05 
fli (20234 : &fi& 17.078 fll ) © HI 
ЕЛЕН ES IAS 


5 o 


12. HERST 


11. 


12. 


DIVIDENDS (continued) 


The distribution for the 2023 final dividend was based on 
the total number of issued shares of the Company on May 
29, 2024. 


At the Board meeting on August 15, 2024, the Board 
declared an interim dividend of 8.0 HK cents per share 
(2023: 17.0 HK cents per share). The interim dividend has 
not been recognized as a liability at the balance sheet 
date. 


CASH AND BANK BALANCES 


(REFI) (ABR) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 


(KA EVE A fz) (In НКФ million) 2024 2023 
We edis Cash and cash equivalents 675 720 
FRA H= AL ESI Bank deposits with 
RIIA maturity over three 
months from date of 
deposits 74 215 
749 935 
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13. 358 aK Re H fte JE И 


AR AE Da E A XE EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


13. TRADE AND OTHER RECEIVABLES 


(REFI) (BR) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 


(KA BEA 81и) (In HK$ million) 2024 2023 
FEU B лд Trade receivables 208 234 
Ж : а Less: Loss allowance (37) (37) 
FEM BR ЛА Ж 1. Trade receivables, net 171 197 


ЕБЕЛЕК BR ФМ Н 


Other receivables, 
including deposits and 
prepayments 126 122 


zl 
«= 
ят 
п 
ХІТ 
Es 
ж 
N 

Й 

= 
m 
cm 
Xr 
E 


Trade and other 


receivables 297 319 


Deposits and other 


receivables 84 74 


Ж ка REGE BIER БЕКЕ 
BD EEBESGBZIÉISSZIÜ A:zs8 7 
IE 1657 RÁT30290HÍISEH ° Ж 
We Bi ak М E tte EUR ZR ПЕД 
AERE? 

KEZ R ARE HS BEE RRD 
Nr A 


Trade receivables mainly comprise amounts due from 
franchisees, licensees and retail proceeds due from 
department stores. The Group normally allows a credit 
period of 30-90 days. The carrying amounts of trade and 
other receivables approximate to their fair values. 


The ageing analysis from the invoice date net of loss 
allowance is as follows: 


(REFI) (ABR) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 


(UA B BEA E) (In HK$ million) 2024 2023 
02:30 0-30 days 122 153 
31260 31 - 60 days 20 33 
61290 61 – 90 days 12 3 
i390 H Over 90 days 17 8 

171 197 
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Ж AE L3 E LE RE EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


14. 4 € fà A 538 14. RENTAL PREPAYMENTS 


(ЖЕ) (BR) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 


(X EL BET 28 fiz ) (In HK$ million) 2024 2023 
BA 9] Z Bk TEL 1 Opening net book value 3 4 
A B Additions 4 4 
ІҢ ж Disposal (2) (4) 
BE SP Amortization (1) (1) 
BAR а Closing net book value 4 3 


15. j^ E (& £s as АЛЕН 2 15. FINANCIAL ASSET AT FAIR VALUE 
Saez THROUGH OTHER COMPREHENSIVE 
INCOME 


(RERI) (BR) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 


(KA EB 7c A BB) (In HK$ million) 2024 2023 
HIZ ARE Opening fair value 1 3 
BR КЕЕ ARE UE Kam Change in fair value 
RAR ERE Ze ae ЖЕ fa transferred to 

financial asset at FVOCI 

reserve - (2) 
BAK ZA it fB Closing fair value 1 1 
72202446 АЗОН %2023%12 31 As at June 30, 2024 апа December 31, 2023, financial 

АБА K RA o (B ERE asset at FVOCI represented 2.9696 interests in Speedy 

€ BÉ Ete ЕЁ R БК ЕУ В RA R] Global Holdings Limited ("Speedy") are denominated 
(ТА $E 38 ER |) 2.96960 Z E d$ o Ж in Hong Kong dollars. Speedy is engaged in garment 
Æ Æ И Meat ЇН ° A E R R E E K manufacturing business and is one of the key suppliers of 
ШЕН” лє АХ RE EHER the Group. 


72202446 АЗОН : BWE WIRA ai As at June 30, 2024, the fair value of the financial asset at 
RA NERE вА 7 лл (8 FVOCI is determined using its quoted price on the Stock 
ЖШ Sz AT Pak ZIRE: REA Exchange, which is categorized as Level 1 under the fair 
SA BRA SUE ISH 2 АА НЕЙ value hierarchy pursuant to HKFRS 13. 


ЭЖЖ o 
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Ж AE La A A OF h EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


16. PREHRA RAREZA 16. FINANCIAL ASSET AT FAIR VALUE 

Е THROUGH PROFIT OR LOSS 

(RERI) (EB) 

(Unaudited) (Audited) 

654308 12H31 
June 30 December 31 
OX Er EZB 7c A Bu) (In HK$ million) 2024 2023 
B8) Z xot Opening fair value 28 34 
Br {& 9) Fair value change - (6) 
HAR ZB ei Closing fair value 28 28 
315200856 H27BH ‚Ж Ja) BE On June 27, 2008, the Group entered into a sale and 
ІШ Е Placita Holdings Limited purchase agreement to dispose of its 21.0% interest 
([Placita])21.096 #2 ° Е 9 in Placita Holdings Limited ("Placita"). As part of the 
m ' 6,055,440 fl КДЕ Е agreement, 6,055,440 ordinary shares representing the 
ње fA F30.096 8, {5 2 f 58 Group's remaining 30.096 of the total issued share capital 
B47 *826,055,440f&Placita;z 18 of Placita were redesignated into 6,055,440 preference 
SEAR CI e ERI)» ЖУК Же У shares of Placita (the "Preference Shares"). Furthermore, 
PBEM Bon BA o the Group was granted a put option on the Preference 
Shares. 

ak B SS 5) а РЕ ет ЕМ The Preference Shares апа the related options аге 
A ft fa fà CRP (BE, ЖЫ measured at FVPL. The fair value has been and will be re- 
6 RENVER ЕЕ Н 8 assessed by ап independent professional valuation firm at 
SAA aS ДЕГЕ: year end and the end of each subsequent period. 
хека лла Жо Ф д Changes in the fair values of financial asset at FVPL are 
Ж {аё © ехе 9 R ie ek A 8 recorded in other income in the consolidated income 
WIRA o statement. 
^8 AB ^c B B B^ 38 25 B 34 2S e (BL RE The fair value of the financial asset at FVPL in respect of 
2 € Ж EE Л АЕ ЕЕН Ф Preference Shares are determined based on discounted 
ЖЕЛЕ ЫЛ А) р AT cash flow, using inputs that are not based on observable 
Ei ж єт > ЕҢ А) е Ж CT NES i market data (unobservable inputs), which is categorized 
A.) > ЖЕЖ -ЖН 613% as Level 3 under the fair value hierarchy pursuant to 
АЛЛА A 20 X8 28 88 — A ° HKFRS 13. 
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Ж # 1K АВАВ rh RB OU BS S8 Xx DM zi (RO) 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


17. Ба: 17. INVESTMENT PROPERTIES 
AS Ж | A Se VE RR HAUT ° The Group had properties which held for long-term rental 
yields. 

(ЖЖ) (ЖЕ) 
(Unaudited) (Audited) 

6H30H 12431 
June 30 December 31 
CX Er TÉ zc ЕЕ fiz) (In HK$ million) 2024 2023 
H8 Л Z Bk IE f Opening net book value 16 18 
АЯН Translation difference = (1) 
т ® Depreciation (1) (1) 
BAR ZB TE E Closing net book value 15 16 

18. 7з - BEARRA 18. PROPERTY, PLANT AND EQUIPMENT 

(ARE BR) (KRIZ) 
(Unaudited) (Audited) 

6H30H 12431 
June 30 December 31 
CX EL BET ЕЕ fiz) (In HK$ million) 2024 2023 
H8) Z Bk IE 1 Opening net book value 166 133 
най Translation difference (6) (1) 
AB Additions 27 87 
у Depreciation (29) (52) 
ІНЕ Disposals (2) (1) 
BAR а Closing net book value 156 166 
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Ж KE E EL FAA Df ch RHODE SR ЖИЕ CHR) 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


19. RIGHT-OF-USE ASSETS AND LEASE 
LIABILITIES 


19. AERE RHE AS 


AZEABREVN THE ЖН РУ: The balance sheet shows the following amounts relating 
Be: to leases: 
IHE ё&ё#®: Right-of-use assets: 
(REFR) (31) 
(Unaudited) (Audited) 
6H30H 12431 
June 30 December 31 
(X A №723 # fz) (In HK$ million) 2024 2023 
BA 9] Z Bi IRL Opening net book value 762 690 
th Ж ctim Translation difference (22) (1) 
П Additions 101 162 
ЖЕҢЕ Lease modification 170 323 
"NS Depreciation (209) (412) 
BAK Z ВЕ H F Closing net book value 802 762 
ASAE: Lease liabilities: 
(REFR) (31) 
(Unaudited) (Audited) 
6H30H 12431 
June 30 December 31 
(KA №723 # fz) (In HK$ million) 2024 2023 
yit 8) Current 315 329 
ЗЕ 8) Non-current 392 387 
707 666 
HA: FRE BS SW 43.341& During the period, the total cash outflow for leases was 


#50 (20234 : 3.37 (EB 7c) ° HK$334 million (2023: HK$337 million). 


The Group leases various properties, including offices, 
leasehold land, warehouses and retail stores. Rental 
contracts are made for periods of 1 to 50 years. 


FHSS EMR: ӘНДЕ. 
њаме AEA 
H 818450482 


6 H 30 B IE 7 ff& ‚ Ж Ж® During the six months ended June 30,2024, the Group's 

Е SHS B9 fR & fd] 5k 1,500 & rental payments relating to short-term lease of HK$15 

Ж 7L(2023F : 2,000 &7& 7r) B HA million (2023: HK$20 million) have been recognised as 

As bd x X BRA ГЕМ 27 MEE expenses and included in 'Rentals in respect of land and 
o buildings' (Note 7). 
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Ж AE L3 E LE RE EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


20. Ж 20. GOODWILL 
(IR AE EE C) (BR) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 
OX E BEA Bu) (In HK$ million) 2024 2023 
BA ЯЛ Be BAR OZ ЕШ АН Opening and closing net 
book value 541 541 
21. KA 21. SHARE CAPITAL 
(ABE) 
(Unaudited) 
КӨЗЕ KA 
(In HK$ million, Number of Share 
(RRO ADS: KEBAB) except number of shares) shares capital 
EESKHESAUZEBR : Authorized ordinary shares 
of HK$0.05 each: 
202347114 ` At January 1, 2023, 
20236 A304 ^ June 30, 2023, 
2023412 8318 Ж December 31, 2023 апа 
202456 R30 June 30, 2024 2,000,000,000 100 
28682942: Issued and fully paid: 
2023181 Аї Јапиагу 1, 2023 1,579,816,518 79 
Ay (eR ARE mh ETT ZAR Issue of shares pursuant to 
exercise of share options 19,480,000 1 
Binz Share cancelled during the period (400,000) - 
12202346 H30 At June 30, 2023 1,598,896,518 80 
ATRBRE ЕВРА Issue of shares pursuant to 
exercise of share options 14,520,000 1 
1520235£12 R31 At December 31, 2023 1,613,416,518 81 
A fT 88 ЕВРА Issue of shares pursuant to 
exercise of share options 3,250,000 - 
HA [ER ak РАУЫ) Share repurchased and cancelled 
during the period (610,000) Е 
2024+6А30 At June 30, 2024 1,616,056,518 81 
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Ж KE R AK ТЕ] 8d @ Df ch АН И ЖЯ ЖИЕ CARO) 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


21. AKA CÓ) 21. SHARE CAPITAL (continued) 
(a) RTRA (a) Issue of shares 
ВЕЖА а ЕЛЕНЕ, INEST Pursuant to the share option scheme of the 
E [я] ЖЕН ДА (ЛИН Ат (8 Company, the Company issued 3,250,000 (2023: 
E AR AB ZED ) 2 473,250,000 19,480,000) new ordinary shares of HK$0.05 each 
(2023 : 19,480,000) Ж 1E 38 AK · in the capital of the Company to option-holders who 
SAR E (8576 ° HAN ARETE exercised their rights attached to share options 
BR ASHE SY Б Saya A AH HARES during the period. Movements in the number of the 
63А 2668195 | PAR aT Bl | outstanding share options during the period is set 
РЧ ° out on pages 63 to 66 under the heading "SHARE 


OPTION SCHEME "of this interim report. 


Жа 47 2 PL SS AB E B8 Дх АП the new ordinary shares issued by the Company 
Дэ] SZ SUB B (5 TE 8-73 MS ranked pari passu with the then existing shares of 
= 8 [в] Sie m ° the Company in all respects. 

(b) BRESS (b) Share option information 
Ee at ell |Z Hi AD н]! Summary of the “SHARE OPTION SCHEME” and 
AREA HAA ИНЕ MAH details of the movement in share options of the 
HAS 63А 2668 o Company during the period are set out on pages 63 


to 66 of this interim report. 


(c) ЕШКІ (c) Repurchase and cancellation of shares 
&k 2 552024 4F6 АЗОН >E 
BB MRA AAR RAE 


Ж а 
ROA MRR C Женіп 


During the six months ended June 30, 2024, 
pursuant to the general mandate granted by the 
shareholders of the Company to the Board, the 
Company repurchased a total of 610,000 of its 
ordinary shares on the Stock Exchange at a total 
consideration of approximately HK$1.0 million, 
Қ these repurchased shares were subsequently 
ЖЕ (3 2. t (& B 9 cancelled and the issued share capital of the 
Company was reduced by the nominal value of the 
cancelled shares accordingly. 


y» E + 


4H БУ Жш BE m m 


ЕН; 
Xd 
5 
p 
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(ut 
М z 
N 
s 
( 
x 
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5. RS [е] ERE RRA BIOS RA The premium paid and payable on repurchase was 
A FB) ATAN) ° THI BE charged against the retained profits of the Company. 
BRO TE (E. Г BL ES. ER Rin Al An amount equivalent to the nominal value of the 
d t ze A ДУ ШЕ nl ph 5 shares cancelled was transferred from retained 


profits to the capital redemption reserve. 


$ 2:2023*F6 АЗОВ IE 7 fl During the six months ended June 30, 2023, the 
А c Ж Дд BDESC 5 BP RS [5 Company did not repurchase its ordinary shares on 
Ж o xaO ° the Stock Exchange. 

400,000 ЕЕЕ БК (2722022 400,000 repurchased shares were recognised as 
4EF12H31H ERARI’ Ý treasury shares at December 31, 2022 and were 
E 14420231 АЗТАН ° subsequently cancelled in January 31, 2023. 
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Ж # 1K АВАВ rh АПИ XS S8 Xx DM zi (RO) 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


21. БЖ(Я) 21. SHARE CAPITAL (continued) 
(d) —f& € sismo (d) Shares held by a joint venture 
RM2024F6A308 > —Bl& € As at June 30, 2024, 1,800,000 ordinary shares 
Da Ж 2 8] 1,800,000 & (December 31, 2023: 1,800,000 ordinary shares) 
i8 AR AR (3 (2023412 H31H : were held by a joint venture. 
1,800,000/& 3£ 3 [Iz B (3 ) ° 


22. RITER 22. BANK LOANS 
(KEBR) (3) 
(Unaudited) (Audited) 
6H30H 12431 
June 30 December 31 
(ХА BS BTA 810) (In HK$ million) 2024 2023 
RT ER XCELTEDAT КЖ: Bank loans comprise the 
following: 
CHR: В Short-term, secured 5 5 
g Hg ЖЩ Short-term, unsecured 24 25 
29 30 
17 EE АЛАЛЫ SOUR : The bank loans are 
repayble as follows: 
BBA — A On demand or within 
one year 29 30 
29 30 


52 GIORDANO INTERNATIONAL LIMITED 
fi i B] ER S IR Am INTERIM REPORT 2024 rp Hj % & 


22. RITARA) 


Ж AE La E A OF h EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


22. BANK LOANS (continued) 


Ду Ж E RIT SLA NA S SER The Group's bank loans are denominated in the following 
currencies: 
(ЖЕ) (AE BR) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 
(KA 8 №723 810) (In HK$ million) 2024 2023 
жек New Taiwan dollar 24 25 
B RE fé Vietnamese Dong 5 5 
29 30 
22202446 H30H ^ KABERI The effective interest rate of the Group's bank loans as at 


ж BUR A TB ES o 


SK BJ BR Л Ж 231.296 (202341 
ЗІН : 3.396) * 17 BEC EU 


м Mk 


75202446 АЗОН : #15 Ё 5008 


72 (202312 H31 
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BY) Ж ТЕ o 
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June 30, 2024 was 1.296 per annum (December 31, 2023: 
3.396). The bank loans bear interest at floating rate that 
are market dependant. 


The bank loan of HK$5 million as at June 30, 2024 
(December 31, 2023: HK$5 million) is secured by property 
of a non-controlling shareholder of non-wholly owned 
subsidiary. 


The unsecured bank loan obtained by the subsidiaries 
are secured by the corporate guarantees provided by the 
Company. 


The carrying amounts of bank loans approximate to their 
fair values. 
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


23.ЕЗЕХЕНШЕСЗЖ 


23. TRADE AND OTHER PAYABLES 


(REFR) 
(Unaudited) 
6H30H 


(ЖЕ) 
(Audited) 


12 


H31 


June 30 December 31 


OX Er EB 7c A # fz) (In HK$ million) 2024 2023 
FEY ВЕ 5% Trade payables 195 199 
RHE Хх e I Other payables and 
accrued expense 301 353 
496 552 
А так = pH Е 1 ВЕ 7 ВЕ в The ageing analysis of trade payables from the invoice 
ay : date is as follows: 
(RERI) (RRI) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 
OX Er BVA 810) (In HK$ million) 2024 2023 
0230 0 – 30 days 170 185 
3146048 31 – 60 days 15 4 
61290 61 – 90 дауѕ 4 4 
ООН Over 90 days 6 6 
195 199 


FE AS B x М.Җ (Б FE aK ZH 
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


24. НАНЕ А fü 
1 2012 fF ^ A 


Fashions L.L.C. ( 


TR ЕЁ 


mM m Giordano 


[Giordano UAE ]) № 


Textile and Ready ДАЕ Co. Ltd. 


HE 
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| Giordano KSA 


Dz 
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24. PUT OPTION LIABILITIES 


In 2012, the Group recognized financial liabilities of 
approximately HK$102 million in relation to the financial 
liabilities arising from the put option granted to the non- 
controlling shareholders of Giordano Fashions L.L.C. 
("Giordano UAE") and Textile and Ready Garments Co. 
Ltd. ("Giordano KSA") to sell their remaining interests 
in these companies to the Group. Such put option is 
exercisable any time after 3 years from completion of 
the Group's acquisition of the shares in Giordano UAE 
and Giordano KSA and has no expiry date. Such financial 
liabilities are initially recognized at their amortized 
costs, which is measured at the present value of the 
estimated redemption amount. The put option liabilities 
are denominated in United States dollars ("US$") and are 
classified under current liabilities. 


In 2015, the Group recognized financial liabilities of 
approximately HK$19 million in relation to the financial 
liabilities arising from the put option granted to the non- 
controlling shareholders of Giordano Fashions Co. W.L.L. 
("Giordano KW") and GIO Fashions W.L.L. ("Giordano 
QA") to sell their remaining interests in these companies 
to the Group. Such put option is exercisable any time 
after 3 years from completion of the Group's acquisition 
of the shares in Giordano KW and Giordano ОА and 
has no expiry date. Such financial liabilities are initially 
recognized at their amortized costs, which is the present 
value of the estimated redemption amount. The put 
option liabilities are denominated in U.S. dollars and are 
classified under current liabilities. 


In 2019, the Group entered into agreements with the non- 
controlling shareholder of Giordano UAE, Giordano KW 
and Giordano OA who exercised the put option to sell 
2096 economic interests in Giordano UAE, 31% economic 
interest in Giordano KW and 41% economic interest in 
Giordano OA at considerations of approximately HK$21 
million, HK$11 million and HK$5 million respectively. The 
associated put option liabilities recognized arising from 
the put option granted had been lapsed accordingly at the 
time of the further acquisition of Giordano UAE, Giordano 
KW and Giordano QA economic interest. 
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Ж AE L3 E LE RE EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


24. Ri REOR HR E B f CIE) 24. PUT OPTION LIABILITIES (continued) 
aX иШ good BRE RS e ДЕЕ The redemption amount of the put option liabilities is 
S ЖН SAR RAL RIS YU ЖЕ 15 BAR determined at higher of fixed amount of cash or fair value 
(А Зе ПЕЕ АТЫ Ы 2 А E of the equity investment based on discounted cash flows, 
Mu #т КЕНЕН CRI E using inputs that are not based on observable market data 
Жал). ЕМ TES a ERIS 133 (unobservable inputs), which is categorized as Level 3 
ZU MBB&SZS D 18 A8-1:- under the fair value hierarchy pursuant to HKFRS 13. 
25.НЕЖЖ 25. LEASES COMMITMENTS 
(a  5520244££6 H30H > A WE (a) As at June 30, 2024, the Group had future aggregate 
Б Жде аж minimum lease charges payable under non- 
ЖЪН Z 4 E н) EK ЕУ Е = cancellable leases in respect of retail shops, office 
B — FA Ж HB B S 88 781,300 & = premises and warehouses which were due within 
72(20234+ 12 H31H : 1,000 &; one year amounted to HK$13 million (December 31, 
JE) ° 2023: HK$10 million). 
BESKE г ТБ ЕНІ He The leases contracts have varying terms, escalation 
WEF eae ДЕ о ж-ш 7a clauses and renewal rights. The lease rentals 
Bias oR ae (A Rae TR ATA of certain outlets are based on the higher of a 
sen СЕРЛЕ ӨУЕЛІ УӘДЕ minimum guaranteed rental or a sales level based 
АЖЕ ЕН RS Ee rental. The minimum guaranteed rental has been 
used to arrive at the above commitments. 
(D 202446 ЛЗОН | cA Bis E (b) As at June 30, 2024, the Group had future aggregate 
ЛД EB ZT SE, S ЖЕН minimum lease income receivable under non- 
& SER BA) 3x (ER JE A Ж ИЙ A ЖП cancellable operating leases in respect of retail 
Ты: shops and office premises as set out below: 
(REFI) (ABR) 
(Unaudited) (Audited) 
6H30H 12H31 
June 30 December 31 
(ХА B87 AB tz) (In НКФ million) 2024 2023 
A Within one year 2 6 
Т {6 {85 + A After one year but within 
five years 1 1 
3 7 
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


26. ЕХЖЖ 
722024456 H30H €20235F12 318 · 
КЕ [S] Yo Ж EE Ж B KEE WERE. Ж 
Ml, HRS =з ш Л Ж АЁ © 


27. а Х REA EZZ 


EB ie A E dm RI Ep E ok [Bl E PE BU e — 
Jc REEE Н] TS CS BOARTE 5 
5 fT BAR EZZAC KAR 
ft, A РЕ ill SS A BAH EZA 
DIS) A А AE 2 


(a) RBBAL ZR 
RMA STHBADR—MR 
HRB BER MARAT 
TFEBMRARRS- ГЕ 
хт: 


2 


26. CAPITAL COMMITMENT 


27. 


As at June 30, 2024 and December 31, 2023, the 
Group had no material capital commitment in respect of 
leasehold improvement, furniture and fixtures. 


MATERIAL RELATED PARTY 
TRANSACTIONS 


Parties are considered to be related if one party has the 
ability, directly or indirectly, to control the other party 
or exercise significant influence over the other party in 
making financial and operating decisions. Parties are also 
considered to be related if they are subject to common 
control or common significant influence. 


(a) Transactions with related party 


During the period, certain subsidiaries traded with 
a joint venture in the ordinary and usual course 
of business on normal commercial terms. Details 
relating to these transactions are as follows: 


(ЖЖЖ) 
(Unaudited) 
£i z 6 H30H ЕХ H 
Six months ended 


June 30 
(AR 7/3 810) (In HK$ million) 2024 2023 
HES MASA А] Sales to a joint 
venture 76 84 
ae ie Ree UAT А BEZAR Royalty income from 
a joint venture 10 11 
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Ж AE L3 E LA ZR EE E Lg: D 
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS (continued) 


27. ЕХ ЕДІЕХЯЯ(С(Й) 27. MATERIAL RELATED PARTY 
TRANSACTIONS (continued) 
(b) Л I е (b) Balances with related party 
220216 H 30 H J& Ik А Amount due from a related party at June 30, 2024 is: 
KIA : 
(KEBR) (3) 
(Unaudited) (Audited) 
6H30H 12431 
June 30 December 31 
(AA BEA 810) (In HK$ million) 2024 2023 
F& I — F8] S а Amount due from a joint 
venture 20 10 
%2024& ЗОН №2023%12 As at June 30, 2024 and December 31, 2023, the 
ЗІН, Ea re Ik Eg REA TES above amount due from a related party is reflected 
=, fs B E JE LC RR SR М RE fto s Uc in trade and other receivables. The receivable 
mo UKIAH ee is unsecured in nature, bear no interest and is 
IER S BOKER ° repayable on demand. 
28. X AGB 28. CONTINGENCY 


n^ 6 HAR , DAB ak 


At the end of the reporting period, contingent liabilities 


ah eT HE fa: not provided for in the financial statements were as 
follows: 
(ЖЕ) ( AE 279 
(Unaudited) (Audited) 
654308 12H31 
June 30 December 31 
(KA EB 7c A fz) (In HK$ million) 2024 2023 
(US HDRES Z IRIT 3S UR Bank guarantees given in 
lieu of property 
rental deposits 11 11 
ЛУ = ЕҢ ЕЕН , жі Ж As at the end of the reporting period, the directors do not 
me CE (a) aX SHER m RI AEA а) HH consider it is probable that а claim will be made against 
ЕЕ = Ң Е · 36 520246 H 30 the Company under any of the guarantees. No provision 
№ 2023+ 12 31 B 9st sk S ЕН zz (E was therefore made in this respect at June 30, 2024 and 
E FE fn] ЖЕ с December 31, 2023. 
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H ftx 
OTHER INFORMATION 


Ad Jis HUMAN RESOURCES 

& 2: 2024*F6 H30 КЕШ 786,800 As of June 30, 2024, the Group had approximately 6,800 
& BI sS E STE pla E Iit employees. The Group offers competitive remuneration 
ROB RBA BUE me ж, ч 5%} EAA packages and generous, goal-oriented incentives targeted 
z EBRA. ВВЕД ЕЛ SHE to different levels of staff. We provide senior managers 
ЕМКМЕЕНЕ/МЕНМЖФІЕЖІЛІШ with performance-based/discretionary bonus schemes and 
ЕЕ. AARRE- з 2 Н) 8 8 [8] share options to reward and retain a high-calibre leadership 
BoR 2. RAAE MR PIRA team. We also invest heavily in sales and customer service 
XE Si < 217058 SHER LAGRH training, management, planning, and leadership development 
2h AR AN - m HX AY [8] E. e 4$ % BY = BE to maintain a skilled and motivated workforce. The Group 
A f1 BA B E CER TE o 20246 H facilitates the younger executives to take up management 


30B : {ЖТ ЮЕ EF 8482 roles. On June 30, 2024, the average age of the Group's 
management team was 48. 


rp BB ig S. INTERIM DIVIDEND 
AZ AZAR BRR S ARR AEA п] Тһе aim of the dividend policy of the Company is to allow 


7 
A A MAA n] T g iE 99 BY ff HLA YE shareholders to participate in the Company's profits and for the 
ARISE ZA AARAA R EAA ITA Company to retain adequate reserves for future growth. The 
ау Баа EC fc o BE Rl 883, © HE Company intends to return surplus cash to its shareholders 
Ж а ADaRERMSRAABH through the payment of dividends and share repurchase. In 
E JBM RR «ЛКЕН 2 line with the dividend policy, the Company has been paying а 

FHRS KRRRASEYRSBASS substantial portion of its earnings as an ordinary dividend, the 
МЕПЖР ТІН ° amount of which may vary depending on cash on hand, future 

investment requirements and working capital considerations. 

MEGS JE A35 B m o MARE Bt Ж dk After due consideration of the economic outlook, the Group's 
SL ERockckdEEESPSUMGE4RE X Ж. SB financial position, its future expansion plans and other factors, 


еъ) 5 $2024*5£6H30H ENE rm the Board has declared to pay an interim dividend of 8.0 HK 

BAAR BASH S.03511(20234 : 9017.0 cents per share (2023: 17.0 HK cents per share) for the six 

ЖШ). RAR 88255202449 АОН ( & HH. months ended June 30, 2024. The dividend is payable on 

A) 5 P5520244F9H9H(&Hj—)4 9" Friday, September 20, 2024 to shareholders whose names 

УЖ ЕН EZB appear on the register of members of the Company on Monday, 
September 9, 2024. 
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OTHER INFORMATION (continued) 


DELE Ж EE 8 CLOSURE OF REGISTER OF MEMBERS 


A МЕЕ ЛКЕН BERE RB Г ЖЕЛ, ARARA For determining the entitlement to the interim dividend, the 
2024*F9 H6RH (E Яя ) 82024459 H9 register of members of the Company will be closed from 
HA — ) $T Ne EB BR gg ЖП FA. ФЕ Ф Friday, September 6, 2024 to Monday, September 9, 2024, 
ЕЕ 00:82 60 o АБ 16 ЕҢ no transfer of shares will be registered. In order to qualify 
а. Pf eI ZIP (+ nA for the interim dividend, all completed transfer documents 
jg i:2855202449 H5HCAR НЩ) Т: + accompanied by the relevant share certificates must be lodged 
X BM AP Sada with the Company's Hong Kong branch share registrar, Tricor 

Ex — Si HEETREUSROS:Iu«EAS, Abacus Limited, at 17/F, Far East Finance Centre, 16 Harcourt 


У 


CLI qm 
TR 


a 
4n n 


ЕЛ ӨРЕН MBIT HIB Sac Road, Hong Kong for registration no later than 4:30 p.m. on 
@° Thursday, September 5, 2024. 


BS ETE ASA SECURITIES TRANSACTIONS BY DIRECTORS 


AARC нЕ = BH BAR The Company has adopted its own Code of Conduct for 
ОД RIC з 2 B9 (5 АЗАГА |) © 5- Securities Transactions by Directors (the "Code of Conduct 
RU RATAA _E TH 4B BI PN RCSA BZ ETH for Securities Transactions"). This is on terms no less exacting 
BT A B SHE TSR FS TA (Г {һап the required standard set out in the Model Code for 
YE SPA |) 2 We RA Be & Securities Transactions by Directors of Listed Issuers (the 
288 2 = (Е Е AME: “НЕНІ “Model Code”) as set out in Appendix СЗ to the Listing Rules 
ЕМЕ, S2024F6 A300 ШЕ Ае 8 апа has been updated from time-to-time. Having made specific 


"- 
p 


FEE FR REAA ARSA Z AS enquiries to all Directors, all Directors confirmed that they had 
ЖЕҢІ o complied with the required standards set out in the Model 


Code and the Code of Conduct for Securities Transactions 
throughout the six months ended June 30, 2024. 
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H (BEER) 
OTHER INFORMATION (continued) 


S2SRe eT KASKKH: HBR INTERESTS AND SHORT POSITIONS OF 
ACE E EE E P ә DIRECTORS AND CHIEF EXECUTIVE IN SHARES, 
UNDERLYING SHARES AND DEBENTURES 


722024: 30 Ж Д в]ж® XE; Аз at June 30, 2024, the interests and short positions of the 
p 2 КЕН (Е ER, Directors and chief executive of the Company in the shares, 
zx v ИҢ ТЕ KI (| EAR BB IKI |) ХУ underlying shares and debentures of the Company or any of its 


EI 
HB) YAR iD НІК Rie Е HEBR associated corporations (within the meaning of Part XV of the 
Й 


SX B^ АВ Л НЕ {8 {| 353521639 XE Tr B Securities and Futures Ordinance (the "SFO")), as recorded 
ж AZ AE oo > BK 2. in the register required to be kept under section 352 of the 
48 A @ Ж.Д n] НЕЕ К: SFO; ог as otherwise notified to the Company and the Stock 
Exchange pursuant to the Model Code, were as follows: 
ЖД n] Bx (9 38 E8 B (0 гё Long positions in shares and underlying shares of 
the Company 
л аа 
Number of ordinary shares held 
fIAETIRIGÉS 
(RS AR HE) TR AS d AK A S Ee 
БНАЖ (812) (аз) 
(+1) Derivative Approximate 
Еф Personal interests Sit percentage of 
Name of Directors interests (share options) Total shareholding 
(Note 1) (Notes 1 & 2) (Note 3) 
LET 
CHAN Ka Wai 756,000 6,700,000 7,456,000 0.4696 
ҖЕ ER 
Mark Alan LOYND - 7,064,000 7,064,000 0.4496 
Mt at : Notes: 
qi ФЕКЛИЕНИЕНИЛЕНИБАЗВЯИЛЕЯ ° 1. This represents interests held by the relevant Directors as beneficial owners. 
2. PETAR A 110 DRAG п] ЁК Z BR ЯК Bat al 2. Derivative interests are share options granted to the Directors pursuant to the share 
ПЕТ 2 Е ВЕЕ Р Ту 8 28 IER option scheme of the Company and details of which are set out in below paragraph 
# at B) | — Bb © headed “SHARE OPTION SCHEME”. 
3. 7232024465300 KA AE ZT G1,616,056,518 3. Ваѕедоп 1,616,056,518 shares of the Company in issue as at June 30, 2024. 
REB o 
& РУР Уу, 22202446 АЗОН > Save as disclosed above, as at June 30, 2024, none of 


KZ а] ® #8 KRSETRKA ая а] the Directors or chief executive of the Company had any 
sk Ж ЈА 5 (к п 525 М Е {Ж {| interests or short positions in the shares, underlying shares 
ЕКА UP) ZAR ` 48 AR i Ka Й ог debentures of the Company or any of its associated 
& 28 ac Bx J^ EA МЕН ЖШ {Ж DI 58 352 corporations (within the meaning of Part XV of the SFO) as 
z Zau И РЧ Г Ж ?& МЖА > RAI recorded in the register required to be kept under section 352 
E ж рде я] Be P ESSERI ofthe SFO or as otherwise notified to the Company and the 
Be Stock Exchange pursuant to the Model Code. 
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OTHER INFORMATION (continued) 


ŁERRREWAtAR OR HARG INTERESTS AND SHORT POSITIONS OF 
IAE IS ES SUBSTANTIAL SHAREHOLDERS AND OTHER 
PERSON IN SHARES AND UNDERLYING SHARES 
RAB в] = ва нл Ё РТЖ , WK So far as is known to the Directors or chief executive of the 
2024%6A308° FIAL(KRABAB Company, as at June 30, 2024, the following persons (other 
SRReETIKA Bd) RAZA ZARA than Directors and chief executive of the Company) had 
PAAR (5 rh BE ZB ga SR Do BA М ЕҢ S ІСІ 88 interests or short positions in the shares or underlying shares 
336 ET ж AZ a SKIKE ofthe Company as recorded in the register required to be kept 
ШОҚ: by the Company pursuant to section 336 of the SFO: 
T^ Zh xu] B £o M38 B8 Bx £0 гг HE Long positions in shares and underlying shares of 
the Company 
à Bat 
eS BRAG (Hit #3) 
Number of Approximate 
BR EB 50 ordinary Sit percentage of 
Name of shareholders Capacity shares held Total shareholding 
(Note 3) 
(a) Substantial shareholders 
Cheng Yu Tung Family (Holdings) Limited — Sé PE $E 8 EA 388,180,000 388,180,000 24.0296 
(MiNote 1) Interest of controlled 
corporation 
Cheng Yu Tung Family (Holdings 11) S SA BLZ M as 388,180,000 388,180,000 24.0296 
Limited Interest of controlled 
(lfztNote 1) corporation 
Chow Tai Fook Capital Limited ЙЕ EX 388,180,000 388,180,000 24.0296 
(Моге 1) Interest of controlled 
corporation 
AAR GEBRBIARCBATmIEERI) HIKE ZEA 388, 180,000 388,180,000 24.02% 
Chow Tai Fook (Holding) Limited ("CTFH") Interest of controlled 
(it Мове 1) corporation 
AARKEARRARTAABKEBA] 7 а 388,180,000 388,180,000 24.02% 
Chow Tai Fook Nominee Limited ("CTFN”) Interest of controlled 
(Ж Моге 1) corporation 
Sino Wealth International Limited EuHBA 388,180,000 388,180,000 24.02% 
("Sino Wealth") Beneficial owner 
(b) Other person 
David Michael WEBB ЖЕ Baka A 33,627,600) 
Mr David Michael WEBB Beneficial owner 
Pitt Fe E: 47,226,400) 80,854,000 5.0096 
Interest of controlled (43 Note 2) 
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E 8 BR OMORL ft A, ERED K H БЫ 
AY ЖЕ a М P EC D 


JS Дз] Ж ROBES B (0 242M) 


Ж: 


үй 2202446 H30H * Sino Wealth f$ Ж 388,180,000 € 
ЖАНЕ, ЕНИХНЕЯДЖФЕЙЯ, max 
EBA All gi JB] ERI ВІ e Cheng Yu Tung Family 
(Holdings) Limited К Cheng Yu Tung Family (Holdings 
Il) Limited Chow Tai Fook Capital Limited SIA 
(748.9896 № 46.65% я ' ifi Chow Tai Fook Capital 
Limited AI 5 [E] A 48 £2 IR F$ A 081.0396 Ей, Alt 
Cheng Yu Tung Family (Holdings) Limited ` Cheng Yu 
Tung Family (Holdings 11) Limited * Chow Tai Fook 
Capital Limited ` AJA RR Ж AA EREA REAR 
Sino Wealth Pr 2 FIRA FRAEZ ° 


2. 47,226,400 fk % |2 Ei Preferable Situation Assets 
бітпей, # David Michael WEBB Ж t$ AH 
Ae 


3. &7%2024+6АЗоОНЖ2 а] А 17010 1,616,056,518 
Rit o 


BRE MCT RB AY > 2024630 
Wah at pears x B БАШ ЕЮ 
1 з 28 ап Д К ZS Hj Ах БШШ aA 27] ae Мм. НД 3 {RK f 


E 


28336 f F Za Ze Mm KIRE 2 
BS AX AE at Bl 
R2011F6A98 > AAS) ER A RS B RE aT 
21 (7201275 A220 15 27) ([2011 
RB AR at Bll) бат = 22202146ДВ9 
Еу Meum BHAA c ASO) Se AR 
HE RHR 2011 FERRARA aT BIR MEM Jh 
HAZ AN Е БӘ ЖЕ ҖЫ 1Ж 55 17 AERA MER 
BMRA FLAT o HE ESAT UPR FE 
2011 FRB AR at al ZRH ЕЖ 
WAB2028412A318 » БЕЙНЕ 
EUM ° 
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INTERESTS AND SHORT POSITIONS OF 
SUBSTANTIAL SHAREHOLDERS AND OTHER 
PERSON IN SHARES AND UNDERLYING 
SHARES (continued) 


Long positions in shares and underlying shares of 

the Company (continued) 

Notes: 

1. As at June 30, 2024, 388,180,000 shares of the Company were held by Sino Wealth 
which is wholly-owned by СТЕМ, which in turn is controlled by CTFH. Cheng Yu 
Tung Family (Holdings) Limited and Cheng Yu Tung Family (Holdings 11) Limited 
held approximately 48.9896 and 46.6596 interest in Chow Tai Fook Capital Limited 
respectively, which in turn held an approximately 81.0396 interest in CTFH and 
accordingly each of Cheng Yu Tung Family (Holdings) Limited, Cheng Yu Tung Family 


(Holdings II) Limited, Chow Tai Fook Capital Limited, СТЕН and CTFN is deemed to 
have an interest in the shares of the Company held by Sino Wealth. 


2: The 47,226,400 shares were held by Preferable Situation Assets Limited, which is 
wholly-owned by Mr David Michael WEBB. 


3. Based on 1,616,056,518 shares of the Company in issue as at June 30, 2024. 


Save as disclosed above, as at June 30, 2024, the Company 
had not been notified of any interests or short positions in the 
shares and underlying shares of the Company as recorded in 
the register required to be kept by the Company under section 
336 of the SFO. 


SHARE OPTION SCHEME 


On June 9, 2011, the Company adopted a new share option 
scheme (as amended on May 22, 2012) (the "2011 Share 
Option Scheme"). No options may be and have been granted 
under the 2011 Share Option Scheme from June 9, 2021, the 
expiry date, but the options granted before the expiry date 
continue to be valid and exercisable in accordance with the 
terms of issue. Subject to the aforesaid, the provisions of the 
2011 Share Option Scheme remained in full force and effect 
until December 31, 2028, notwithstanding the expiry of the 
scheme. 
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H (BEER) 
OTHER INFORMATION (continued) 


[32 Xue D SHARE OPTION SCHEME (continued) 
$2011 4 AS AE at BIS 7 PBA ERA 6 Movements of share options granted under the 2011 Share 
B2024F6 H30 HIE 75 fli #4 8) ш FI] Option Scheme during the six months ended June 30, 2024 are 
A: set out below: 
20114F B B RE ETE EI 2011 Share Option Scheme 
BREE 
Number of share options 
ВЕЛЕ 20244 ХАН — MERGE ОЙЛАЙ ААА 120246 SRTR BiU RÀ tre 
Eligible person 181R Granted Exercised Lapsed Cancelled 6308 Exercise Date of grant Exercisable period/ 
As at during during during during As at price Vesting period 
2024/01/01 the period the period the period the period 2024/06/30 per share 
Bx (#/Л/В) (£/8/8) 
HK$ (ҮҮҮҮ/ММ/00) (YYYY/MM/DD) 
Ез 
Directors 
LET: 100,000 - - 100,000 - - 5.000 2014/03/24 2015/03/04 - 2024/03/23 
CHAN Ka Wai 150,000 - - 150,000 = - 5.000 2014/03/24 2016/03/04 - 2024/03/23 
200,000 - = 200,000 - = 5.000 2014/03/24 2017/03/10 - 2024/03/23 
250,000 - - 250,000 - = 5.000 2014/03/24 2018/03/09 - 2024/03/23 
300,000 - - 300,000 = = 5.000 2014/03/24 2019/03/08 - 2024/03/23 
1,366,000 - - - - 1,366,000 4.180 2017/01/06 2017/08/11 - 2025/12/31 
1,666,000 - - - - 1,666,000 4.180 2017/01/06 2018/03/09 - 2025/12/31 
1,668,000 - - - - 1,668,000 4.180 2017/01/06 2018/08/10 - 2025/12/31 
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2021/08/11 - 2028/12/31 
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2022/03/11 - 2028/12/31 
7,700,000 - - 1,000,000 = 6,700,000 
TFX 200,000 - - 200,000 - - 5.000 2014/03/24 2015/03/04 - 2024/03/23 
Mark Alan LOYND 300,000 - - 300,000 = - 5.000 2014/03/24 2016/03/04 - 2024/03/23 
400,000 - - 400,000 - = 5.000 2014/03/24 2017/03/10 - 2024/03/23 
500,000 - - 500,000 - - 5.000 2014/03/24 2018/03/09 - 2024/03/23 
600,000 - = 600,000 - - 5.000 2014/03/24 2019/03/08 - 2024/03/23 
64.000 - - - - 64,000 3.792 2015/04/09 2017/03/10 - 2025/03/31 
1,332,000 - - - - 1,332,000 4.180 2017/01/06 2017/08/11 - 2025/12/31 
1,332,000 - - - - 1,332,000 4.180 2017/01/06 2018/03/09 - 2025/12/31 
1,336,000 - - - - 1,336,000 4.180 2017/01/06 2018/08/10 - 2025/12/31 
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2021/03/12 - 2028/12/31 
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2021/08/11 - 2028/12/31 
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2022/03/11 - 2028/12/31 
9,064,000 = = 2,000,000 - 7,064,000 
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R& Bx He at EU CARD) SHARE OPTION SCHEME (continued) 


20115 fe AR at SI CR) 


BRERA 

Number of share options 
ВЕЛЕ m2024t MAARE AATE АШАЙ BAARS |42024 БЕТЕ 
Eligible person 181R Granted Exercised Lapsed Cancelled 6A308 Exercise 
As at during during during during As at price 
2024/01/01 the period the period the period the period 2024/06/30 рег share 
JE 
HK$ 


БЕН 
Date of grant 


(£/B/R) 
(YYYY/MM/DD) 


2011 Share Option Scheme (continued) 


tre 
Exercisable period/ 


Vesting period 


(£/R/H) 
(YYYY/MM/DD) 


BERESBARSTUESRE 
Participants with options in excess of 1% individual limit 
NAR 
Not applicable 


BaORTASRTEBRERUOSCEDSO 1DHEREN RR RRS RS BRAS 


Related entity participants or service providers with options granted and to be granted during the period exceeding 0.1% of the relevant class of shares in issue 


TR 
Not applicable 


язя 
Other participants 


- һе ДИЕВ 2,964,000 - - 2,964,000 - - 5.000 
- Other Continuous Contract 4,426,000 - - 4,426,000 - - 5.000 
Employees 5,946,000 - - 5,946,000 - - 5.000 
7,466,000 - - 7,466,000 - - 5.000 

8,928,000 - - 8,928,000 - - 5.000 

2,528,000 - - - - 2,528,000 3.792 

2,924,000 - - - - 2,924,000 3.792 

250,000 - - - - 250,000 4.090 

250,000 - - - - 250,000 4.090 

942,000 - - - - 942,000 4.340 

946,000 - - - - 946,000 4.340 

9,386,000 - - 144,000 - 9,242,000 4.180 

10,236,000 - - 144,000 = . 10,092,000 4.180 

12,170,000 - - 152,000 - . 12,018,000 4.180 

2,592,000 - - - - 2,592,000 4.050 

2,592,000 - - - - 2,592,000 4.050 

2,616,000 - - - - 2,616,000 4.050 

6,362,000 - 862,000 148,000 - 5,352,000 .390 

6,638,000 - 844,000 148,000 - 5,646,000 .390 

9,704,000 - 972,000 154,000 - 8,578,000 .390 


99,866,000 - 2,678,000 ^ 30,620,000 - 66,568,000 
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2014/03/24 
2014/03/24 
2014/03/24 
2014/03/24 
2014/03/24 
2015/04/09 
2015/04/09 
2015/07/10 
2015/07/10 
2016/09/19 
2016/09/19 
2017/01/06 
2017/01/06 
2017/01/06 
2017/06/09 
2017/06/09 
2017/06/09 
2 
2 
2 


020/09/09 
020/09/09 
020/09/09 
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fe A mM 


2 
2 
2 
2 


о 


5/03/04 - 2024/03/23 
6/03/04 - 2024/03/23 
7/03/10 - 2024/03/23 
8/03/09 - 2024/03/23 
2019/03/08 - 2024/03/23 
2016/03/04 - 2025/03/31 
2017/03/10 - 2025/03/31 
2016/03/04 - 2025/06/30 
2017/03/10 - 2025/06/30 
2017/03/10 – 2026/06/30 
2018/03/09 - 2026/06/30 
2017/08/11 - 2025/12/3 
2018/03/09 - 2025/12/3 
2018/08/10 - 2025/12/3 
2017/08/11 - 2025/12/3 
2018/03/09 - 2025/12/3 
2018/08/10 - 2025/12/3 
2021/03/12 - 2028/12/3 
2021/08/11 - 2028/12/3 
2022/03/11 - 2028/12/3 


о c c c с 


E KB д 


я] 
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H (BEER) 
OTHER INFORMATION (continued) 


БЕ el ( AB ) SHARE OPTION SCHEME (continued) 
2011 * 88 Ax HE at BI CIR) 2011 Share Option Scheme (continued) 
BREE 
Number of share options 
ӘНДЕ 20249 MAARE AATE АШАЙ BAARS 202479 БЕТЕ RR tre 
Eligible person 181R Granted Exercised Lapsed Cancelled 63048 Exercise Date of grant Exercisable period/ 
As at during during during during As at price Vesting period 
2024/01/01 the period the period the period the period 2024/06/30 рег share 
Ял (Е/А/В) (£/R/B) 
HK$ .— (YYYY/MM/DD) (YYYY/MM/DD) 
RISE 


Other participants 


- HERE ^ 
- Other related entity Not applicable 
- Rb ie (2) 410,000 - - 410,000 - - 5.000 2014/03/24 2015/03/04 - 2024/03/23 
- Other service providers 610,000 - - 610,000 - - 5.000 2014/03/24 2016/03/04 - 2024/03/23 
Note 2) 820,000 - = 820,000 - - 5.000 2014/03/24 2017/03/10 - 2024/03/23 
1,030,000 - - 1,030,000 - - 5.000 2014/03/24 2018/03/09 - 2024/03/23 
1,230,000 - - 1,230,000 - - 5.000 2014/03/24 2019/03/08 - 2024/03/23 
200,000 - - - - 200,000 4.180 2017/01/06 2017/08/11 - 2025/12/31 
266,000 - - - - 266,000 4.180 2017/01/06 2018/03/09 - 2025/12/31 
436,000 - - - - 436,000 4.180 2017/01/06 2018/08/10 - 2025/12/31 
1,368,000 - 126,000 - - 1,242,000 1.390 2020/09/09 2021/03/12 - 2028/12/31 
1,432,000 - 190,000 - - 1,242,000 1.390 2020/09/09 2021/08/11 - 2028/12/31 
1,512,000 - 256,000 - - 1,256,000 1.390 2020/09/09 2022/03/11 - 2028/12/31 
9,314,000 - 572,000 4,100,000 - 4,642,000 
^k 
Aa 
Total: 125,944,000 - 3,250,000 37,720,000 - 84,974,000 
Ша: Notes: 
1 КЕ ВИЕ БЕТТЕ Н BB BLZ BD DU EP h (Е T: The weighted average closing price per share immediately before the respective 
AIR2.091;&75» exercise date of the options was HK$2.091. 
2. BUE RE IB ELE ПВН A c ХЕ 2. Owners of the authorized dealers/franchisees апа a legal consultant 
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H (BEER) 
OTHER INFORMATION (continued) 


CORPORATE GOVERNANCE CODE 


A corporate governance report has been published and 
included in the Company's 2023 annual report, in which the 
Company reported the adoption of the code provisions as 
stated in the Corporate Governance Code (the "CG Code") 
contained in Appendix C1 to the Listing Rules as the corporate 
governance code of the Company. 


During the period under review, the Company has complied 
with all applicable code provisions under the CG Code, except 
for the following deviations: 


Code provision B.2.2 


Code provision B.2.2 provides that every Director, including 
those appointed for a specific term, should be subject to 
retirement by rotation at least once every three years. 


According to the bye-laws of the Company, one-third of 
the Directors, with the exception of Chairman or Managing 
Director, shall retire from office by rotation at each annual 
general meeting. In the opinion of the Board, stability and 
continuation are key factors to the successful implementation 
of business plans. The Board believes that it is beneficial to the 
Group that there is continuity in the role of the Chairman and, 
therefore, the Board is of the view that the Chairman should be 
exempt from this arrangement at the present time. 
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H (BEER) 
OTHER INFORMATION (continued) 


ít ЗЕ B56 Sp All (8) CORPORATE GOVERNANCE CODE (continued) 
ТЕ 58 C. 2. 1 1% Code provision C.2.1 

81994 #2 > SABC IIS d- 1) А8 Dr LAU Kwok Kuen, Peter ("Dr Lau") held the roles of both 
НЕЗЕЕЛИЯЕЫ2 BR oo IE AH А BE the Chairman and Chief Executive since 1994. Such practice 
T PRIMES ES C.2.1 4 ^ SAT ХРЕН TER deviated from code provision C.2.1, which stipulates that 
TRER AERA Po WAFER the roles of chairman and chief executive should be separate 
A [n] Fe 3& (Е e = 8/18 з А 6 SE апа should not be performed by the same individual. In view 
Mis M X Дх SEED SB ARE RAR: Cle of Dr Lau's extensive experience in the industry апа deep 
ЕЖЕННІҢ o xm 22488 8118 5) RH understanding of the Group's businesses, during Dr Lau's 
ЕЕ кіт; -- Rr ВЕ A ZN HEHE tenure with the Company, the Board was of the view that 
oa x» B ВЕ а 21 М} {т vesting the roles of both Chairman and Chief Executive in Dr 


ЖЕ, bi ЭРЕЗЕ ИЖ o Lau provided the Group with strong leadership, allowing for 
more effective planning and execution of long term business 
strategies and enhanced efficiency in decision-making. 


7" 


Ж 


2024ҒА ЗНЕМЕНЕЗІ & AR With effect from the conclusion of the special general meeting 


Ж. E TS T TR BE SO EE Rm RIB ST of the Company held on April 3, 2024, Dr Lau was removed 
(a) Azete ub EERENS from his position as a Director and automatically ceased (a) 


ев егу Вт (у ° 0020244 А5 to be the Chairman апа (b) all roles in Board committees 

: BB+ 89 (7 RR KO HK LE © Xx onto which he had been appointed. With effect from April 
Ж — к ЗЕ {т @ Ж @ с ҖЕ Җ 0. m 5,2024, Dr Lau's appointment as Chief Executive was also 
TRAR — RE p Ў 5 3€ S Colin Melville terminated. The role of Chairman was taken over by Mr TSANG 


E: B 

Kennedy CURRIE% EE ° On Yip, Patrick, a Non-Executive Director, while the role of 
Chief Executive was taken over by Mr Colin Melville Kennedy 
CURRIE, an Executive Director. 


ШОКАН AT SD 2 (6 ER MAR Following the aforementioned changes and segregation, the 
4e iX К EET BBRI-—ARÍ:PFUEZR roles of the Chairman and the Chief Executive were no longer 
BA (b 3€ ОБ Sp All BIR Ж Б C.2.11& 8 performed by the same individual, hence the Company is now 


Ko BHP: BEA BH 8). Zin compliance with the requirement under code provision C.2.1 
а HA WAHBRIAN NAA ASA of the CG Code. The Board believes that, notwithstanding 
НУ, TERA Be ARE o such changes, the Company has always maintained а 


strong corporate governance structure appropriate for its 
circumstances to ensure effective oversight of Management. 


ER EX PRE AOD ЖАД п] 5% ГЕ RB BR Д Save as disclosed above, the corporate governance practices 

BK AN ZR BR MA Л п] 2 20234 adopted by the Company during the period under review are in 

ER PF Sk RA 35 Е — Жо line with those practices set out in the Company’s 2023 annual 
report. 


68 GIORDANO INTERNATIONAL LIMITED 
Ds i B ER S IR A m INTERIM REPORT 2024 m Hj = 


E в Ж эю S 


ARE E 


П А + 13.51В(1)/& ° = 5470 


zb 


BBX WA ТЕ ТЕ HA [а] AY URL EE © BSI OS : 


EXE S 


Name of Directors 


H (BEER) 
OTHER INFORMATION (continued) 


CHANGES IN INFORMATION OF DIRECTORS 


Pursuant to Rule 13.51B(1) of the Listing Rules, the changes 
in information of our Directors and Chief Executive during their 
terms of office are set out below: 


Changes in information 


Colin Melville Kennedy CURRIE% = 


Mr Colin Melville Kennedy CURRIE 


ng 


e 


Mr LEE Chi Hin, Jacob 


INTERIM REPORT 2024 Ф Hj # & 


2024*5FA A5A# > Currie zt #2 CE S IN R] ТЕМА 
ERAARGSZSBRBSUSSSZRHSI!)XIR:ÁIIESCA 
E e Fa] PER 2x 1I адла E 

Mr Currie was appointed as the Chief Executive of the 
Company and chairman of the Management Committee of the 
Company (the "Management Committee") with effect from 
April 5, 2024. He was also appointed as director of various 
subsidiaries and a joint venture of the Group. 


2024:FA H6H && * Curiet ET BIBER ARR Д 8] RJ 
ЕА ° 

Since April 6,2024, Mr Currie ceased to be a consultant of 
Chow Tai Fook Enterprises Limited. 


2024:FA H5 HH && * Fi ÆA AN EE RE S CE IS E (18 
mo xEXIA^AAdgmuzReUTGESERSI- #22 
B&( SHZE @ |) REBERSHRE ° 

Mr Lee was re-designated from Non-Executive Director to 
Executive Director and was appointed as a member of each of 
the Nomination Committee (the "Nomination Committee"), the 
Remuneration Committee (the "Remuneration Committee") 
and the Management Committee of the Company with effect 
from April 5, 2024. 


ІШІ 


БЕБЕ Е 597 &] X25 FE BR ([ 25 Е р | 
X E CE БЕ BIS ЖУ Bl Ў CE ESL TT 3E SR RT LL ЕР o RE 
RA ECCE BA ^ ЕЛЕУЯЕБЕжЕФЕНІЕ., АЖХВЕЯД x pA R] 
AR RU ^ (ZR BS ЛД а] н АЕ А @ LS (E EAR Еа ° 

Mr Lee has entered into a letter of appointment t. respect 
to his re-designation as Executive Director (the "Letter 
of Appointment"), which replaced his previous letter of 
appointment as Non-Executive Director. Pursuant to the Letter 
of Appointment, Mr Lee was not appointed for a specific term 
and is subject to retirement by rotation and re-election at the 
annual general meeting of the Company in accordance with the 
Bye-laws of the Company. 
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H aN) 


OTHER INFORMATION (continued) 


E mE SED CR) 


ЕЗІЖ 


Мате of Directors 


CHANGES IN INFORMATION OF DIRECTORS 
(continued) 


Changes in information 


Ус = ЛЕ 
Mr TSANG Оп Yip, Patrick 


Alison Elizabeth LLOYD 18 


+ A 


Dr Alison Elizabeth LLOYD 


GIORDANO INTERNATIONAL LIMITE 
(éco ROG BOE S IR A A 


D 


Ж # ЖЬ +22 аА Аел Мае 
Z8 $ £888 t. н200,000%671 2220,000%7 ° 
In respect of Mr Lee's appointment as member of each of 
the Nomination Committee and Remuneration Committee, 
his annual director's fee was increased from HK$200,000 to 
HK$220,000. 


Ds KR 


202444 H5 EE ^ лж (EIE RSEN HABA 
e Em E s ZAKA 2 R IR 1 2 в] 5 zi RJ£884(1 IR 
FAT  RAAR RM 88 КЕ ЖР» 

Mr Tsang was appointed as the Chairman of the Board, 
chairman of the Nomination Committee and a member of 
the Remuneration Committee with effect from April 5, 2024. 
Pursuant to Bye-law 84(1) of the Bye-laws of the Company, 
as the Chairman, he will not be subject to the arrangement of 
retirement by rotation. 


PMhLUBSAFPREFRSSESSHRHE кота 
FA 200,000 748 7:25 £230,000% 70 ° 

In respect of Mr Tsang's appointment of the roles in Board 
committees as mentioned above, his annual director's fee was 
increased from HK$200,000 to HK$230,000. 


BEA 133552024 :5FA H3 EE ZE CEBS ES (3E = BE SE SE CES 
REBAR 5 

Mr Tsang is the cousin-in-law of Ms CHENG Chi-Man, Sonia 
and Mr CHENG Chi Leong, Christopher, both the Non- 
Executive Directors appointed on April 3, 2024. 


2024#6A250#: Lloyd 1B tee S SE BE B SIX 
B Se SF A370,000 873% 2:380,0007& 7C ° 
Dr Lloyd was appointed as a member of the Remuneration 
Committee with effect from June 25, 2024 with an increase of 
annual director's fee from HK$370,000 to HK$380,000. 
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Name of Directors 


ёз (А) 
OTHER INFORMATION (continued) 


CHANGES IN INFORMATION OF DIRECTORS 
(continued) 


Changes in information 


mI 


Mr Victor HUANG 


AGL HHA BS.1OAR · 23.211 


R#3.25% 

ЖЕЙ zZn]BHA202445H17BH 892 
Б, BZXZA82520245££5H17BH £8 15 2 FR 
RAFASAREA: SOLES BRA 
x |) RE Kc LA RE BE 
Je \/ ЗЕ #А1т = Ж  BRESSLiRURE 
Az BENMSSEZBSIEB:SUZILSI 
RER жузт еа шл TUS 
Е) В ж = эт Ж верн 
202445 H17 He Ak ° 
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mtiÉzCAUAARSEEZSBRHSUISAEZRSINmB: 
20245FA H5 H MEM: Ie (ii) fem ER SR: B20244F 
5H17H REM: B2024F6 A250: №8 — 26 E E EAS 
жк ве 5 

Mr Huang was appointed as (i) a member of the Audit 
Committee of the Company (the "Audit Committee") with 
effect from April 5, 2024 and (ii) a member of the Nomination 
Committee with effect from May 17, 2024. On June 25, 
2024, he was further appointed as the chairman of the Audit 
Committee. 


H 


(а 


RPRLEBERCABRERSSERREAZESSKA 
ЖӘЕ“ 360,000 48 7018 B410,000% 7 ° 

In respect of Mr Huang’s appointment as the chairman of the 
Audit Committee and a member of the Nomination Committee, 
his annual director's fee was increased from HK$360,000 to 
HK$410,000. 


202457 H19 B Æ ^ BEERE S ES FS ^E D бе ЖИЛ 
RAR OS 8 255 D ТВА Етида), RORE : 
688139.SH) WIAT © = — e 


Since July 19, 2024, Mr Huang retired as independent поп- 
executive director of Qingdao Haier Biomedical Co., Ltd. 
(a company listed on the Sci-Tech Innovation Board of the 
Shanghai Stock Exchange, stock code: 688139.SH). 


COMPLIANCE WITH RULES 3.10A, 3.21 AND 
3.25 OF THE LISTING RULES 


Reference is made to the announcement of the Company 
dated May 17, 2024, with effect following the conclusion 
of the annual general meeting of the Company held on May 
17, 2024, Dr Barry John BUTTIFANT ("Dr Buttifant") retired 
as Director and ceased to be an Independent Non-Executive 
Director, chairman of the Audit Committee and a member of 
each of the Nomination Committee and the Remuneration 
Committee. Following Dr Buttifant's retirement, Mr Victor 
HUANG ("Mr Huang"), an Independent Non-Executive Director, 
was appointed as a member of the Nomination Committee with 
effect from May 17, 2024. 
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H (BEER) 
OTHER INFORMATION (continued) 


FE EmijRI83.10A4& - %3.21/Я COMPLIANCE WITH RULES 3.10A, 3.21 AND 


R#3.251% (1B) 3.25 OF THE LISTING RULES (continued) 

b^ Exi St ua еу 25 8 @ 2774 Following the above changes to the composition of the 
6 а ® ы ЕШ {7 S =%3E Board and Board committees, the Board comprised four 
11 RIZAL HATE e ЕШ ШЕ Executive Directors, three Non-Executive Directors апа 
жел о а е AB. three Independent Non-Executive Directors. The chairman of 
JEM E ВЕ {ЕК + / ЩИ ERN ЗЕ the Audit Committee was also vacated. The Remuneration 
EERE mi^ Ей 89. лаж Committee comprised an Independent Non-Executive Director 
&(i) Em3RRISSS3.10A ЕЕ Ж Д Ж as chairman and two Non-Executive Directors as members. As 
Ií(h$93€mÀBASS^o- В x  aresult of the foregoing, the Company was not in compliance 
ЗЕ (538 Ж: (i) ЕТІ £83.21. 5E 3€. with the requirements of (i) Rule 3.10A of the Listing Rules 
& ж а @ Л Н \у S€E SeLEXE: thatthe Company must appoint Independent Non-Executive 
Eüii) ETT #8 81123.25 3E SEIZE B Si Directors representing at least one-third of the Board; (ii) 
EDUARD а ЗЕ АҢ БУ 7 HE” Rule 3.21 of the Listing Rules that the Audit Committee 


must be chaired by an Independent Non-Executive Director; 
and (iii) Rule 3.25 of the Listing Rules that the Remuneration 
Committee must comprise a majority of Independent Non- 
Executive Directors. 


ax uzkzs.ui2024*F6H25H л’ Ж Ав announced by the Company on June 25, 2024, with 
АНЖЕ, AMRAF+ BEE ABWIEMA effect from the same date, Mr CHAU Kwok Wing Kelvin 
ЕНМЕИМЕНемЕ:ЖУЖӘЛЕН was appointed as an Independent Non-Executive Director 
Alison Elizabeth LLOYDI®L#BEE BR апа а member of the Remuneration Committee; Dr Alison 
WBEBenkS : RBKEBECARBRE Elizabeth LLOYD, an Independent Non-Executive Director, 


BS was appointed as a member of the Remuneration Committee; 
and Mr Huang was appointed as the chairman of the Audit 
Committee. 

ЖЕРЛЕУ ЭЕ%А {т ® Ж М М ® Upon the above appointment of Independent Non-Executive 

ека REKE” ЖД л) а Ей Director and the changes to the composition and roles of 


RI283.10A4& ` 23.2111 583.25 I © members of Board committees, the Company is in compliance 
with Rules 3.10A, 3.21 and 3.25 of the Listing Rules. 
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Number of 
shares repurchased 


ёз (А) 
OTHER INFORMATION (continued) 


PURCHASE, SALE OR REDEMPTION OF THE 
COMPANY'S LISTED SECURITIES 


During the six months ended June 30, 2024, a total of 
610,000 ordinary shares were repurchased by the Company 
on the Stock Exchange. As at the date of this report, all the 
repurchased shares were cancelled by the Company. The 
Directors believe that the repurchases were made to reflect 
the Company's confidence in its long-term business prospects 
and would ultimately benefit the Company and create value for 
the shareholders of the Company. Details of the repurchases of 
shares of the Company were as follows: 


BEBE 

ig E i (ais SR RR (Ёл) 
(л) (Вл) (HRR SZAT) 
Aggregate 

Highest Lowest price purchase price 
price paid paid per (HK$) 


per share (HK$) share (HK$) (before expenses) 


2024Ẹ1 610,000 
January 2024 
DEEST EJ 
Ж.Ж Bl £k 22024 4E 6 H 30 BL IEZS M] H B Ж 
KE SER 9А © BB Ej 35 UE C. AARE 
ОЕ ЕЛ Ae FE e Kk iB e RT BD SR BITS 
EBS HMA ел th 2 BSS RIS 
2410 5 ГЕ E RE AY ы г EX Bo S (5 OBA 
BAS BH LETH ° 
жи2 вер жна Ен Gat m RI 
Riel ÝE = діа ARERR 
AMERARARM BARS ° BRE 
SSICHERSBSHARE AS20241 
30 B 74 AR RE BK A BASE AB o 


ЖЕЗ е яр 
+. 


LRAT EF 


NI 
ЛЫ 
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2.03 1.96 1,221,920 


REVIEW OF INTERIM RESULTS 


The unaudited condensed consolidated interim financial 
information of the Group for the six months ended June 30, 
2024 has been reviewed by PricewaterhouseCoopers, the 
external auditor of the Group, in accordance with the Hong 
Kong Standard on Review Engagements 2410 "Review of 
Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the HKICPA. 


The Audit Committee has reviewed the accounting principles 
and practices adopted by the Group and has fully discussed 
auditing, risk management and internal control systems and 
financial reporting matters. The Audit Committee has also 
reviewed the unaudited interim results of the Group for the six 
months ended June 30, 2024 with Management. 


On behalf of the Board 
TSANG On Yip, Patrick 
Chairman and Non-Executive Director 


Hong Kong, August 15, 2024 
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GIORDANO INTERNATIONAL LIMITED 
& AR HOM SIR A a 


BOARD OF DIRECTORS 
Executive Directors 


Colin Melville Kennedy CURRIE (Chief Executive) 
CHAN Ka Wai 

Mark Alan LOYND 

LEE Chi Hin, Jacob 


Non-Executive Directors 


TSANG On Yip, Patrick (Chairman) 
CHENG Chi-Man, Sonia 
CHENG Chi Leong, Christopher 


Independent Non-Executive Directors 


WONG Yuk (alias, HUANG Xu) 
Alison Elizabeth LLOYD 
Victor HUANG 

CHAU Kwok Wing Kelvin 


GENERAL COUNSEL AND COMPANY SECRETARY 


Mark Alan LOYND 


AUDIT COMMITTEE 


Victor HUANG (Chairman) 
WONG Yuk (alias, HUANG Xu) 
Alison Elizabeth LLOYD 


REMUNERATION COMMITTEE 


WONG Yuk (alias, HUANG Xu) (Chairman) 
LEE Chi Hin, Jacob 

TSANG On Yip, Patrick 

Alison Elizabeth LLOYD 

CHAU Kwok Wing Kelvin 


NOMINATION COMMITTEE 


TSANG On Yip, Patrick (Chairman) 
LEE Chi Hin, Jacob 

WONG Yuk (alias, HUANG Xu) 
Alison Elizabeth LLOYD 

Victor HUANG 


INTERIM REPORT 2024 m Hj $ 


4 
[=] 


Ена В 


Colin Melville Kennedy CURRIE(X / ) 


E 


Ishwar Bhagwandas CHUGANI 


BUE TV 
BR Se Ae 


om 


He BM 


78 1% SB 


WR Bat HK 
at Hf D AR FI a Е в 18 421 
ЕЛЕ @ at BID ЕРТ 


Ёш 


18 (8 MAS EE AM fT 


E78 rp im fi бе C8 BID ЕТ 
ЕНІН 


Clarendon House, 

2 Church Street, 

Hamilton, Pembroke, НМ11, 
Bermuda 


CP ES IESU 8 
ЖЖ 

BE 
fe YD 38777 B77 958 
RELEABSE 


INTERIM REPORT 2024 Ф Hj i& = 


ONE E aE D 


CORPORATE INFORMATION (continued) 


MANAGEMENT COMMITTEE 


Colin Melville Kennedy CURRIE (Chairman) 
CHAN Ka Wai 

Mark Alan LOYND 

LEE Chi Hin, Jacob 

Ishwar Bhagwandas CHUGANI 


AUTHORIZED REPRESENTATIVES 


CHAN Ka Wai 
Mark Alan LOYND 


INDEPENDENT AUDITOR 


Certified Public Accountants and 
Registered Public Interest Entity Auditor 
PricewaterhouseCoopers 


LAWYERS 


Hong Kong lawyer 
Reed Smith Richards Butler LLP 


PRC lawyer 
Gao Xin De Law Firm 


REGISTERED OFFICE 


Clarendon House, 

2 Church Street, 

Hamilton, Pembroke, НМ11, 
Bermuda 


PRINCIPAL PLACE OF BUSINESS IN HONG KONG 


5th Floor, Tin On Industrial Building 
777—779 Cheung Sha Wan Road 
Kowloon 

Hong Kong 
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MUFG Fund Services (Bermuda) Limited 
4th Floor North, Cedar House 

41 Cedar Avenue 

Hamilton HM 12 

Bermuda 
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www.giordano.com 
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PRINCIPAL SHARE REGISTRAR AND 
TRANSFER OFFICE 


MUFG Fund Services (Bermuda) Limited 
4th Floor North, Cedar House 

41 Cedar Avenue 

Hamilton HM 12 

Bermuda 


HONG KONG BRANCH SHARE REGISTRAR 
AND TRANSFER OFFICE 


Tricor Abacus Limited 
17/F, Far East Finance Centre 
16 Harcourt Road, Hong Kong 


PRINCIPAL BANKERS 


China Construction Bank (Asia) Corporation Limited 

Hang Seng Bank Limited 

MUFG Bank Ltd. 

Standard Chartered Bank (Hong Kong) Limited 

The Hongkong and Shanghai Banking Corporation Limited 


WEBSITE 


www.giordano.com 
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Giordano International Limited 
(Incorporated in Bermuda with limited liability) 


5th Floor, Tin On Industrial Building 
777-779 Cheung Sha Wan Road 
Kowloon, Hong Kong 


Aic FS ER 3 PR 23 Р] 
(BARE HA EA BIRD) 
BBB RY Sih 777 B77 795k 
KRISKESE 


www.giordano.com 


This interim report is printed on environmentally friendly paper 
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